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ADDRESS. 


An Address at the commencement of a Magazine is as indis- 
pensable as the preface to a book. Each is looked for by the 
reader as a literary bill of fare to which he is entitled, though it 
is not always borne in mind, that the author of the one can frame 
his sentences in the present tense, whilst the writer of the other 
must employ the future. An author writes his preface after he 
has completed the other portions of his book, and can, there- 
fore, refer with satisfaction to what the reader will find really 
laid before him. Buta Magazine Address must be anticipatory ; 
and the reader should be content to accept the writer’s promise to 
perform, and allow him the usual days of grace, before receiving 
all the good that may be forthcoming. 

In the present instance we should be content to let the title 
of the Magazine, and the contents of the number, be received 
as our best letter of introduction ; but it has been suggested to 
us, that however judicious and unpretending such a course may 
be, when a work can be laid complete in all its parts, before a 
reader, something more is necessary, when, as in this case, a 
single number of the Magazine cannot exhibit all the features we 
shall endeavour to present; and, further, that a few words are 
required for the purpose of explaining clearly the objects we shall 
seek to attain, and the ground over which we purpose traversing. 

It is intended then, in the first place, to make this Magazine 
the vehicle for investigating and discussing all the interesting 
questions, which, taken together, make up the sum of public 
opinion on the currency. Everything, whether referring merely 
to abstract propositions or to practical operations, shall be 
fairly enquired into and discussed ; and in carrying out our plan, 
we hope to receive the co-operation of those who feel interested 
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in Banking affairs, either as political economists or as practical 
men of business. At present the only means of making known 
any discovery in the {Science of Bepking,” is by the publication 
of a pamphlet, which from its very nature seldom obtains the con- 
sideration it deserves. In order to, afford greater facilities for 
the discussion of financial question’; our pages will be open to- 
every class of writers on the currency ; although, of course, the 
admission of any paper must depend, in a great_ measure, on the 
influential position of the writer, and on the intrinsic value of the 
article itself. But we shall not refuse to insert a clever article 
merely on the ground of a difference of opinion between our- 
selves and the author; for while we do not wish to be bound by 
the opinions expressed by others, we are anxious that their 
opinions should be brought to the test of free discussion. In 
Banking, so much depends upon the correctness of theoretical 
speculations, that it is very important to have the means of in- 
_vestigating them fairly, and more attentively than they can be 
in the columns of a newspaper. All new books and important 
pamphlets on the currency will also be carefully reviewed. 

The practical details of Banking will receive great attention, 
and the ordinary operations of our monetary system, will be fully 
described in a series of practical papers. Indeed we hope on 
the completion of our first volume, to present such a digest of 
useful information for the practical Banker, as cannot be found 
in any work extant. The state of the Exchanges, and the 
fluctuations of the Money Market will be minutely described ; 
the theory and practice of Bank book-keeping ; and the general 
duties required from the subordinate officers in a Bank, will be 
explained for those requiring instruction on these subjects; the 
state of the law, as it relates to important matters, with which 
the banker and the merchant should be familiar, will be clearly 
stated in a series of articles; and the decisions of the courts of law, 
from time to time, on points of practice relating to bills of 
exchange, &c., will be reported. We intend, also, to make the 
Magazine a record of the detected, and, in most cases, the in- 
geniously planned schemes of the swindler to defraud the banker 
by forgery, alteration of checks, and such like fraudulent con- 
trivances. The want of some record of this kind is best evidenced 
by the errerr successful repetition of frauds, which could 
never be practised a second time, were they once made exten- 
sively known to those who are likely to suffer from them. As 
nearly every cashier and teller must at some period have been 
exposed to loss from swindling schemes, or is at least familiar 
with cases where frauds have been attempted, we shall feel par- 
ticularly obliged by receiving a description of any which may 
place bankers on their guard. We hope to meet with assistance 
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in this part of our labours, for the information given will be 
valuable to every one who has cash entrusted to his charge in a 
bank, and it will be for the benefit of the profession at large. 

By thus combining theoretical with practical information, we 
hope to make the Magazine.a useful organ for Bankers, and an 
acceptable publication for the mercantile world in general. 

The experienced Banker and the Political Economists will find 
in its pages a collection of facts and data, anda record of oc- 
currences, not so conveniently digested and arranged in any other 
work. The mere statistics of banking are so valuabie in them- 
selves, that we feel sure our exertions in collecting and arranging 
them will be acceptable. 

To Country Bankers and the Managers of Joint Stock 
Banks, we hope the contents of the work will be particularly 
useful. The articles on Banking and Commercial Law will be 
written for the purpose of explaining, in the clearest manner, 
those branches of the law which it is absolutely essential the 
banker and the merchant should be acquainted with, in order to 
protect themselves from loss, either by acts of omission or 
commission, and to enable them to act in any of the emergencies 
which so frequently occur, with confidence and satisfaction. Many 
gentlemen appointed to offices in Joint Stock Banks, have had 
few opportunities in their previous occupations, of becomi 
acquainted with the siteslale and practices of their adopted 
profession ; they frequently require a work of reference, and we 
shall be happy if our pages are the means of affording them 
occasional information. We shall at all times be willing to 
answer queries connected with the subject of our work; or to 
give them publicity, when we think they may receive a better 
answer from our Correspondents. 

The Banker’s Clerk will find that his interests are not for- 
gotten or neglected. The very-erroneous, though popular 
opinion, that Bankers’ Clerks are the best paid and most in- 
dulgently treated portion of the industrious community, shall be 
answered by a statement of facts that we hope may produce a 
beneficial effect. It can be easily shewn that the banker who 
pays the lowest salaries to his clerks, is by no means likely to be 
a greater gainer by his economy, tlian the man of more enlarged 
views, who sees that the interests of his clerk are in general 
identical with his own. We shall be happy to give publicity at 
all times to any plan likely to improve the present condition of 
the profession, either as to the hours of labour or the terms of 
remuneration. In other respects we hope the Magazine will be 
found useful, by affording information to juniors on the routine 
duties of the banking house; and on the various points of 
practice with which it is necessary a clerk should be familiar. 
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ON THE PRESENT STATE OF BANKING AFFAIRS, 


The subjects included in the foregoing detail of the proposed 


-contents of the Magazine, will, it is thought, be interesting to 


the Merchant, the Manufacturer, and the Tradesman, as well as to 
the Banker. The operations of the latter effect every class of 
society ; and it is as important for the manufacturer and the 
merchant to know in what manner the foreign exchanges are 
likely to be influenced by the monetary operations at home, as 
it is for the tradesman to know to what extent he is likely to 


‘obtain accommodation in the shape of discounts. All of them 
‘must regulate their business in accordance with the proceedings 


of the banker, and hence, the discussion of questions and the 
statement of facts relative to the probable changes in our finan- 
cial system, must always be important and useful to the 
commercial world in general. 








ON THE PRESENT STATE OF BANKING 
AFFAIRS. 


Berore entering on the discussion of any separate topic con- 
nected with the Currency, or any of the important questions 
relating to the constitution and management of Joint Stock 
Banks, we think it will be interesting to our readers, as well as 
satisfactory to ourselves, if we take a hasty glance at the present 
state of parties, with reference to Banking Affairs; and pass 
briefly in review the various opinions more generally advocated, 
and the facts and arguments by which they are supported. We 


‘do not purpose to discuss the merits of any of these opinions 


now, but merely to notice them in such a manner that their 


‘peculiar bearings may be clearly seen, and the reader be the 


better enabled to understand the references that will be made to 
them in these pages from time to time. Such a general review 
appears to be necessary, for we do not remember to have no- 
ticed in any pamphlet on the Currency, a fair description of the 
present state of public opinion—(or perhaps we should rather 
say, of the opinion of that portion of the public who take the 
trouble to think and write)—on Banking affairs. 

The Currency has always been a favorite theme for theo- 
rists ; and the wildest and most fantastic speculations have so 
often jostled with the few plain common sense doctrines which 
have been broached upon it, that we need scarcely wonder if 
the public in general confound them together, and regard all as 
visionary, because the majority are absurd. ‘There is one 
opinion, however, on which all parties are agreed, and it is that 
the present state of our monetary system must not. be sutlcred 
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to continue. The evils arising: from the almost periodical, yet 
sudden, contractions and expansions of the circulation; the 
unsatisfactory condition of Joint Stock Banks, both as regards 
the law of partnership amongst their members, and the want of 
satisfactory security for their prudent and honest management, 
as they effect the public; together with the growing feeling 
amongst the mercantile interests, that greater accommodation 
would be afforded them, if the Charters of the Bank of Eng- 
land and of the Bank of Ireland contained less of an exclusive 
and privileged character ; these circumstances, with many others 
of minor importance, are considered sufficient to warrant the 
demand, that Government shall now do something towards 
placing matters on a more satisfactory basis, and all parties 
agree that the “something” should be done at once. 

All questions of such importance to every member of Society: 
as those relating to the Currency, should "he discussed in the 
fullest manner, and only be considered settled when agreed 
upon by the largest possible majority, so that the measures 
adopted may become, as permanent as they can be made. It 
unfortunately happens, however, that so many conflicting inte- 
rests are now concerned in this matter, that it will be scarcely 
possible, we fear, to legislate at all upon the subject, without 
exciting violent opposition from those -who may think their 
interests compromised by any measures that may be proposed. 

The state of parties at the present time will be understood 
from the following enumeration of the chief sections into which 
the Banking world may be said to be divided; and this state~- 
ment, we think, includes every party of importance ;— 

lst. There is a large and influential class who think that the 

Currency of the country should be managed and controlled by 
one Bank of Issue. 
, 2nd. We have next the opponents of this proposition, who 
maintain that the present system should be continued, under cer- 
tain restrictions, and that the trade in money, instead of being 
monopolized, should be left entirely free. 

3rd. Those who also support the present system, but think 

that a nearer appproach should be made to a pure metallic cur- 
rency, by abolishing the circulation of notes for less amount 
than £5, in Ireland and Scotland, so as to assimilate the practice 
in these countries to that of England. 
_ 4th. The advocates for an organic change, by adopting a 
fresh standard of value, and altering the present value of the 
Currency, by an extensive issue of notes under a Restriction 
‘Act ;—so as to restore the Currency to its condition before the 
resumption of Cash Payments under Peel’s Act ; and thus pro- 
duce a rise in prices. 
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5th. Those who conceive that organic changes of any kind 
will not be required, provided Country Bankers, as well as the 
Bank of England itself, are obliged to regulate their issues in 
accordance with the Foreign Exchanges, instead of being guided 
by local demands, as they mostly are at — 

6th. The Joint Stock Banks of England and Ireland, who 
demand the abolition of many of the present privileges of the 
Bank of England and the Bank of Ireland, and an entire revi- 
sion of the law as it relates to the practical part of Banking. 

Lastly. A small but able class of writers, who advocate a 
change in the character of the circulating medium, by the issue of 
notes representing valuable property, securities, &c., as well as 
notes representing Bullion. 

Several of the propositions above enumerated may be enter- 
tained by the same party ; as for example, the advocate of one 
Bank of Issue may also be favorable to the abolition of the small 
note circulation in Ireland and Scotland ; or on the contrary, he 
may favor Mr. Attwood’s plan for a very great extension of 
paper money. We shall, in noticing the arguments adduced in 
support of such different views, treat of each separately, as we 
think the nature of the propositions will be thereby better un- 
derstood. 

First in importance, is the large and influential party who 
advocate the establishment of one Bank of Issue; and the entire 
suppression of the present circulation by Joint Stock Banks 
and Country Bankers. This proposition receives the support of 
some of the most influential London Bankers and Merchants 
and Manufacturers. Mr. Gzorae Warpe Normawn, one of 
the Directors of the Bank of England, in his examination before 
the Committee on Banks of Issue in 1840, said, “The best 
means of regulating the Circulation would be, to have an establish- 
ment whose only business should be, to issue Notes for Gold and 
Silver, and Gold and Silver for Notes, and which should hold a 
sufficient treasure and an unvarying amount of securities. I 
think no other notes ought to circulate. I conceive the princi- 
ple of competition in the issue of paper money to be errone- 
ous.” Mr. Samuet Jones Loyp, the ceidenne fonuidinas Banker, 
enforces these views in the following paragraph from his evi- 
dence before the same Committee. “It seems to me (he said) 
that the distinction between Banking and Issue, is as clear and 
as marked as any distinction is, or any distinction can possibly be. 
Issue is the privilege of creating money, of creating that which 
is the common measure of value in the country; Banking is the 
duty of using and distributing that money in the conduct of 
the business of the wong The distinction between issue, or 
the creation of money, and Banking, which is the use of money, 
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is very similar to the distinction between the authority by which 
the standard yard or ‘bushel is determined, and the use of 
those measures in the ordinary transactions of life.” These 
quotations will sufficiently explain the general grounds on which 
the important change we are referring to is advocated. The 
alleged mismanagement of the circulation by Joint Stock Banks 
is another important point on which the advocates for the altera- 
tion particularly dwell; and men holding scarcely any opinions 
in common on the general principles of the Currency, agree in 
supporting the proposition for having but one Bank of Issue, 
Thus Mr. CospEn, the eminent manufacturer and advocate of the 
principles of the Anti-Corn Law party; as well as Mr. Munrz, 
the Member for Birmingham, and defender of the currency views 
propounded by Mr. Attwood, to which we shall presently refer 
—alike agree on the expediency of the proposed change. 

Second. But the opponents of the measure are not less nu- 
merous and important. They may be said to comprize the entire 
body of Joint Stock and Private Bankers who issue notes, and 
whose interests would be materially affected by the alteration. 
We do not suppose that any of them would oppose the measure 
on the ground of pecuniary interest alone, if the change was 
proved to be important to the welfare of the other classes of the 
community. The ground on which the measure will be>resisted, 
is, that a local circulation should not necessarily depend on the 
fluctuations of the stock of bullion in the coffers of the Bank of 
England, but ought to be regulated by the wants of the district 
in which the Bank is situate. The advocates of the present sys- 
tem maintain that one common rule ought not to be applied to the 
operations of the Bank of England, which must be regulated 
exclusively by the state of the Foreign Exchanges; and to the 
transactions of a country Banker, whose issues now depend 
entirely on the state of the markets in his district, on the pe- 
riodical changes of the seasons, and on the demands of the farmer 
for accommodation in consequence. As one Bank of Issue 
must regulate its operations by one general rule, it is, therefore, 
thought to be an undesirable measure. In short, those who 
advocate the present system, do so, not because it is perfect and 
free from all objection, but because it is opposed to a system of 
monopoly, which they affirm would prove more injurious in its 
effects upon trade and commerce, than even the panics to which 
the present system is said to give rise. We mention thus briefly 
the chief grounds on which the establishment of one Bank of 
Issue is advocated and resisted, but we shall, in our next num- 
ber, bring the subject under the more particular notice of the 
Reader, in a separate article. 

Third. The third section of the writers and debaters on 
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monetary affairs, includes those who wish that a nearer approach 
should be made to a metallic currency, by the abolition of small 
notes in Ireland and Scotland, as well as in England. At the 
time of the suppression of the circulation of Notes under £5 in 
this country, it was intended by Sir Robert Peel to assimilate 
the Currency in this respect, in the three countries. He fully 
intended, at that time, to carry this into effect, and he would 
no doubt have succeeded, but for the strenuous opposition of 
the Joint Stock Banks and Private Bankers, who issued Notes 
at that time. They collected a strong body of evidence to prove 
that a small note circulation was of essential benefit in Ireland 
and Scotland, and that the proposed abolition would be produc- 
tive of most injurious consequences. A strong point was also 
made of the fact, that the Joint Stock Banks of these countries 
had met every run with the utmost promptitude,—and that the 
supply of Gold in their coffers was more than required for any 
ordinary emergency. Now that Sir Robert Peel is again in 
power, he may propose to carry out his former object,—but as 
the circumstances of the country have so much changed, and 
the other currency questions are likely to claim the first share of 
attention, it is not probable that this matter will be brought pro- 
minently forward at the present time. Those who depreciate 
the employment of small notes, will, however, perhaps be suc- 
cessful in their opposition, should a single Bank of Issue be 
established for the entire kingdom. 

Fourth, The next class of theorists are those who object in 
toto to a metallic currency, under the present circumstances of 
the country. Mr. Arrwoop, of Birmingham, is the chief 
writer and advocate of this class. He requires a more extended 
issue of Paper Money, under peculiar regulations. His object 
is to raise the value of labour and the price of commodities, by 
depreciating the value of Bank Notes. This was the state of 
things previous to the resumption of Cash Payments. It is well 
known that during the late war, a guinea was often worth 
nearly a third more than its amount in notes. It frequently 
sold for seven-and-twenty shillings. In 1814, and for several 
years previously, in consequence of the depreciation of the Cur- 
rency from the excessive issue of Bank of England Notes, not 
convertible into specie on demand,—an ounce of Standard Gold, 
which should be worth only £3. 17s. 10}d., was actually worth 
£5. 4s. of the then currency, being a depreciation of 254 per 
cent. In consequence of this over issue of paper money during 
the continuance of the Bank Restriction Act, Bank Notes be- 
came thus depreciated in value; and it therefore happened, that 
parties who had entered into engagements to pay with a depre- 
ciated paper currency, found themselves losers when they had to 
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ay in Gold. This was in consequence of the change that fol+ 
iter in the price of commodities, which increased as the value 
of the currency diminished, and vice versd. From this circum- 
stance, Mr.Arrwoop and his supporters maintain, that in order 
to bring things to their former level, it is necessary that the cir- 
culation should now be depreciated in the proportion that it was 
formerly advanced in value, by the change to specie payments. 
This is proposed to be effected by changing the present standard 
of value—being the Gold standard of £3. 17s. 103d. per ounce 
—for another of a different nature, which should be regulated by 
the issue of notes. Mr. Munrz, the Member for Birmingham, 
thus describes the views of his party: “I would substitute such a 
standard of value as would keep the price of Corn at the neces- 
sary price to produce remuneration to the farmer, and rental to 
the landlord ; and I should estimate in this way; I should exa- 
mine what the price of Corn was before the Bank Restriction 
Act, before the alteration and interference with the circulation 
from the year 1700 to 1790, and by doing that I should find that 
the average price of Corn in this country, and in all Europe, was 
with very little alteration, an ounce of silver to the Winchester 
bushel of wheat. I should then examine what was the necessary 
price to repay the agriculturist and the landlord, and I should 
find that the standard should be altered from the 5s. to whatever 
that necessary price was ;—whether it was 6s. or 7s. or 88., is a 
matter of no consequence to the country, provided the standard 
is in conformity with it.’ We believe we have stated fairly the 
views of the Birmingham political economists ; but the full bear- 
ings of the question require a much longer notice than we can 
now give to them. The opponents of the measure are of course 
very numerous and powerful. It is contended by them that any 
alteration of the standard of value, as now fixed, would be at- 
tended with serious loss and inconvenience to the fundholders, 
and all classes having fixed incomes; and that the benefits 
sought to be derived from the alteration, even if it produced all 
that is expected from it, would not compensate for the evils it 
would produce. It is further alleged that the supposed benefit 
which would be derived by the industrious classes from the 
change, could not be relied on, in consequence of the increase 
that would take place in the price of all the necessaries of life— 
and that the scheme is altogether a visionary and an impracti- 
cable one. 

Fifth. Another class of Currency writers think that the chief 
evils of our present system would be modified, if not altogether 
removed, by obliging all issuers of paper money to regulate 
their circulation by the state of the Foreign Exchanges. This 
would, in effect, be making them follow the steps of the Bank 
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of England, and if it could be enforced, would answer the chief 
end proposed to be obtained by having one Bank of Issue. It 
wail ensure uniformity of action. The Bank of England com- 
plains that when she has been using her utmost endeavours to 
contract the circulation, in consequence of the export of Gold, 
that the Joint Stock Banks of the country have been acting in 
direct opposition to her—and have increased their issues, as the 
Bank diminished her’s. And further, that at the time of a panic 
brought on by the indiscretion of the Joint Stock Banks, she 
alone has been at the expense and inconvenience of procuring 
Gold,—these Banks only requiring to sell out their securities and 
obtain notes, in order to convert them immediately into specie 
out of the stock in her coffers. If one rule was acted upon by 
all issuers of notes; if they were all guided by the Foreign Ex- 
changes, such things could not take place. But it is urged in 
reply, as already stated, that one rule of action cannot be en- 
forced where the circumstances of the circulation are so very 
different, as they are in the case of Country Banks, compared 
with the Bank of England. Many Joint Stock Banks do now 
adhere as closely as they can, to the so which regulate the 
Bank’s circulation,—and they would probably much prefer, as 
the least of two evils, that they should be obliged to conform 
to some general rule, rather than have a rule enforced by one 
Bank of Issue, by which they would be deprived of their present 
circulation altogether. 

Sixth. The parties we have hitherto referred to are generally 
opposed to the present privileges of Joint Stock Banks; but 
these establishments themselves claim to have a voice in any 
alteration ; and they demand for their own benefit, and for the 
greater convenience of the public, that their privileges in many 
important particulars, should be extended, and that the law as it 
affects them should be placed on a more satisfactory basis. Nor 
are they without a powerful array of arguments for their de- 
mands, The disabilities of such Banks are far greater than is 
in general imagined. or have, in many cases, had to make 
the law by which they should have been governed; and not 
unfrequently they have preceded the Legislature, which has had 
to legalize acts they have been obliged to perform in anticipa- 
tion of legislative enactments. This has arisen, in a great mea- 
sure, from the circumstance of these establishments being quite 
unknown to the old system of law; and requiring for their security 
a very wide extension of the law of partnership, and other enact- 
ments, which were framed at a time when the formation of such 
peculiar associations could not be foreseen. A brief enumera- 
tion of the present state of the law respecting Joint Stock 
Banks, will sufficiently explain the disabilities they require to 
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have removed. The law does not define in what manner they 
shall be constituted ; it does not intimate in what way, and how 
far an individual shareholder can bind the Company, nor in what 
manner, notice to an individual shareholder will bind the rest. It 
_ makesno provision forany official revision of the Deed of Settlement. 
As regards liens upon shares, and the stamp duty required on 
transfers, the practice is not settled. A Bank cannot sue, except 
in the names of trustees or of a public officer appointed by Act 
of Parliament. Joint Stock Banks established in London, can- 
not accept bills at less than six months after date; nor issue 
notes within a circle of 65 miles round the Bank of England, 
In Ireland such Banks cannot issue notes within 50 miles from 
the Bank of Ireland. In both countries they are prohibited 
having branches established within the prescribed distances ; 
and although in Ireland, the Joint Stock Banks transact some 
business in Dublin, they do soin the teeth of legal decisions against 
them, which the Bank of Ireland might enforce, if it found it 
convenient to do so. As regards the law of partnership affect- 
ing shareholders, it is uncertain whether the mere act of pur- 
chasing a share does not render the party a trader, and liable to 
the operation of the Bankrupt Laws, although otherwise exempt; 
and until the last session of Parliament a shareholder might 
be objected to as a witness on behalf of the Bank in which he 
held shares, on the ground that he was a partner, and conse- 
quently an interested party. Only a few years ago any Bank 
in which a clergyman held shares was illegal, under the statute 
which prohibits clergymen following any trade or calling; and on 
one occasion it was necessary for Parliament to pass hurriedly, 
an act (one example of the many cases of patchwork legislation 
for Banks) in order to reach the case of a party who refused to 
pay his liabilities to a Bank, because he held shares in it, and 

ng therefore, a partner, could only be obliged to pay by a 
tedious suit in Equity, in which all the other shareholders must 
have been included. This is but a summary of the many disad- 
vantages against which these establishments have to contend ; 
and whatever may be the decision of the Legislature on the sub- 
ject of Banking — an extensive and liberal enactment 
is imperatively called for, and must be granted, to meet the exi- 
gencies of Joint Stock Banks, and to secure to the public all 
the advantages which they are capable of affording. 

The Last party we have to notice, are those who advocate a 
change in the nature of the circulating medium, and who pro- 
pose to have a certain amount of paper money in circulation, 
representing—not bullion as at present—but valuable securities 
of various kinds. The great object sought to be obtained by 
the proposed alteration, is the prevention of fluctuation in the 
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value of the Currency. As this value’ depends on’ the quantity 
of money in circulation, increasing as the amount in circulation 
diminishes, and vice versd ; and as the quantity at present is 
liable to constant fluctuations, arising from the foreign demand 
for gold, altogether independent of the state of the markets at 
home; it is proposed by the issue of notes convertible into 
productive securities, but not into bullion, to have a currency 
for the purposes of the home demand, unalterable and unaffected 
by any condition of the Foreign Exchanges. We need not 
further detail the arguments by which this proposition is sup- 
ported, because we insert in our present Number an article from 
the pen of a gentleman who has given the subject much consi- 
deration, in which the plan is fully discussed and elucidated. 
We have thus endeavoured to present, in as brief a compass 
as possible, an account of the various alterations proposed by 
different parties in our present system of Currency, and have 
stated as shortly and clearly as we could, the reasons assigned for 
the proposed changes. In future Numbers we may discuss the 
merits of each separately, and shall advocate earnestly those im- 
provements which the state of society imperatively demands. 








MR. COBDEN ON BANKING. 


Tue author of an interesting work published a short time since, 
entitled “Sir Robert Peel and his Era,” in which a lively sketch 
is given of the chief peculiarities, external and intellectual, of 
the leading members of the Houses of Parliament ; refers to the 
assertion sometimes made, that Mr. Cobden is a man of only one 
idea, in the following terms,—“ It is a mistake ; Cobden is really 
a man of great talent, energy, and tact, though, of course, it has 
been by means of his one idea at the critical time, that he has 
become in the compass of a year and a half, a noted public 
character.” Most persons know little of Mr. Cobden, except in 
connection with the Anti-Corn Law League, and may, therefore, 
feel some surprise at recognizing him im the character of a 
financier. But long before the Corn Law League commenced 
its operations, his very clever pamphlets, “ England, Ireland, 
and America,” and “ Russia, by a Manchester Manufacturer,” 
had shewn him fully capable of appreciating and discussing with 
ability, any of the intricate questions connected with our mone- 
tary system. We purpose in this paper to lay before the reader, 
his views on the currency, because we think it by no means 
improbable, that they may have considerable influence, when the 
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subject comes under consideration in Parliament; and, further, 
because they are the opinions of a practical man of business who 
speaks to facts. We must beg to be understood as expressing 
no opinion ourselves, either for or against the views he advocates, 
by thus drawing attention tothem. He gave his evidence before 
a select committee of the House of Commons in 1840, and it is 
not a little singular that he only once, and then incidentally, 
spoke of the Corn Laws, as interfering injuriously with our 
monetary system. 

In order to present, in a concise form, the subjects con- 
nected with the theory and practice of Banking, which were 
referred to in the course of his evidence, we shall arrange them 
under separate headings, commencing with his own statement 
of the character of the evidence he proposed to give. 


His Opinions—those of a Practical Man. 


- Tam here as a practical man, a merchant and manufacturer, and with a 
view to the scientific definitions of the terms to be used by bankers, I do not 
pretend to come here as an authority. It would very much prevent that 
confusion into which I fell at the close of my last examination, if I should 
clearly understand the practical bearing of-every question, and it is only 
on practical subjécts that I can afford any information. I make this 
explanation, beeause I find that in the attempt which I thought due 
to this Committee, to answer every question put to me on the last oc- 
casion, I have given some answers at the close of my examination which have 
been, by permission of the Committee, struck out, which are so unintelligible 
to me on reading them, that I think they must be incomprehensible to every 
living being. I do not understand the questions any more than I understand 
the ans,,ers at this moment, and I wish my examination to be of that practical 
nature, on which alone I can afford the Committee any information. 


Evils produced by Fluctuations in the Currency. 


My opinion is, that great evils have arisen to the trade and manufactures 
of the country from fluctuations in the currency; I believe great evils have 
been occasioned to the trade and manufactures of the country m 1836 and 
1837, and the subsequent period, by fluctuations in the currency; greater 
evils, pecuniary, social, and moral, than by the direct failures of all the banks 
of issue since they were first established in this country. 

I could adduce a fact derived from my own experience that would 
illustrate the heavy losses to which manufactures were exposed in their opera- 
tions, by those fluctuations in the value of money. I am a calico printer; I 

urchase the cloth, which is my raw material, in the market, and have usually 
in warehouses three or four months supply of material. I must necessarily 
roceed in my operations, whatever change there may be, whether a rise or a 
all in the market. I employ 600 hands, and those hands must be employed. 
I have fixed machinery and capital, which must also be es, 0 going, and 
therefore whatever the prospects of a rise or fall of prices may be, I am con- 
stantly obliged to be purchasing the material, and contracting for the material 
on which _graanotae In 1837, I lost by my stock in hand 20,000/., as 
compared with the stock-taking in 1835, 1836, and 1838; the average of 
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those three years when compared with 1837, shews that I lost 20,0001. by 
my business in 1837, and what I wish to add is, that the whole of this loss 
arose from the depreciation in the value of my stock. My business was as 
prosperous ; we stood as high as printers as we did previously ; our business 
since that has been as good, and 4 som was no other cause for the losses I then 
sustained, but the de jation of the value of the articles in warehouse in my 
hands. What I wish particularly to shew is, the defenceless condition in 
which we manufacturers are placed, and how completely we are at the mercy 
of these unnatural fluctuations. Although I was aware that the losses were 
coming, it was impossible I could do otherwise than proceed onward, with 
the certainty of suffering a loss on the stock ; to stop the work of 600 hands, 
and to fail to supply our customers would have been altogether ruinous ; that 
is a fact drawn from my own experience. I wish to point to another example 
of a most striking kind, shewing the effect of those fluctuations on merchants. 
T hold in my hand a list of thirty-six articles which were = in 1837, 
by the house of Butterworth and Brookes, of Manchester, a house very well 
known ; Mr. Brookes is now boroughreeve of Manchester. Here is a list of 
thirty-six articles imported in the year 1837, in the regular way of business, 
and opposite to each article there is the rate of loss upon it as it arrived, and 
as it was sold. The average loss is 374 per cent. on those thirty-six articles, 
and they were imported from Canton, Trieste, Bombay, Bahia, Alexandria, 
‘Lima, and, in fect, all the intermediate places almost. This, I presume, 
is a fair guide to shew the losses which other merchants incurred on similar 
articles, 


Conduct of the Bank of England. 
The great instrument in the hands of the Bank, for effecting its 


changes in the value of commodities, is by creating a panic; it is a process 
the most disastrous to the trading community ; it is the most profitable to 
the Bank ss! that process was resorted to at the end of 1836, m 


striking a blow at the American houses, in advancing the rate of interest, and 
by all those means which are resorted to in the London papers, through its 
organs of the press, for eps apprehensions in the minds of merchants and 
traders, that a curtailment of its securities and credit generally was to take 
place. The Bank ought to have contracted its issues lon eel at the 
commencement of the drain in 1836 ; there was a previous in, which was 
but slightly interrupted, which began as early as 1834; in fact, the Bank 
appears to have departed from its principle, immediately it had obtained the 
renewal of its charter, of keeping one-third of its liabilities in gold. If the 
Bank had kept its securities at an even amount, and retained one-third of 
its liabilities in bullion, or about that (I do not complain of a million), I feel 
assured there would have been no panic; there could have been no panic if 
that had been the policy from the time of its obtaining its charter. 

I consider the cause and effect in the contractions and expansions of the 
currency, and their influences on prices, are not to be measured in periods of 
six months, or even twelve months ; the expansions of the Bank of England in 
1835, and indeed its previous course of expansion (for I am of opinion that 
mischief was generating yo before that), had given rise ‘to an immense 
amount of speculation ; and amongst other things, it had set in motion 
seventy or eighty joint-stock banks; forty-seven joint stock banks were 
established in 1836; those were in the course of formation at the very time 
‘when the Bank of England was, as it appears here, in the course of con- 
traction, but it necessarily must have taken a considerable time to have 
checked the spirit which had been generated by the previous course of 
expansion on the part of the Bank of England. 
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Effects of an over Issue of Paper Money. 

The conduct of the Bank, in inflating the currency, produces a rise of 
prices. The prices of all commodities ually rise; that begets what is 
thought prosperity ; it is in fact unhealthy excitement ; this causes an ex- 
tension of our commerce and manufactures; it causes an advance of prices 
abroad, in consequence of the advance in this market, which is the re; r of 
the prices abroad, and that begets a general system of over-trading. is over- 
tradmg inevitably leads in the end to discredit, and panic to a greater or less 
degree; it was through promoting this train of consequences by originally depart- 
ing from its rule of keeping steadily to the amount of its securities, and keeping 
one-third of its liabilities m bullion, that the Bank, in my opinion, caused the 
over-trading ; and the ie of 1836-7, which, I repeat, could not have 
happened had the Bank x true to its own principle of remaining passive, 
with the amount of one-third of its liabilities in bullion. 


Bank of England can control Issues of Joint Stock Banks. 


I believe it to be impossible for private and joint-stock Banks to expand 
the circulation, provided the Bank of England remained true to the principle 
it had laid down. We have had no instance of its having been so; even the 
Scotch Banks cannot inflate the currency, unless the Bank of England have 

reviously set the example; that was the case from 1823 to 1825; the 
tch Banks increased their circulation from, I believe, 3,400,000/. to 
wards of four millions and a half, up to the panic of 1825; I think that was 
about the increase of the circulation in Scotland; but the moment the screw 
(to use the common term) was placed upon the currency in London, that 
moment the Scotch Banks were compelled to restrict their issues, and the 
same operation went on with all the private banks of the oo I have 


a pretty clear recollection of having seen that statement in Sir oy 


Parnell’s 
work upon Banks, It is impossible to doubt that the Bank, having the 
entire circulation of the metropolis, having the privilege of a legal tender, its 
notes being alone receivable by the Government in payment of the revenue, 
and possessing altogether the — which the Bank of England possesses 
in the public estimation, and backed by the Government, it is impossible that 
an institution so circumstanced should be otherwise than in a position of 
absolute power over all other banks in the kingdom. I should not say 
that the country Banks contract their circulation emer a on 
finding that the Bank of England is domg so; but the country Banks 
do what is of as much importance in the way of ‘effecting a correction of the 
evils of expansion ; they curtail their credits, they allow fewer facilities, they call 
up old debts, and take warning by the example of the Bank of England, to 

ut a general restriction upon the operations of trade; I think it must be 
Lswwn to every one that the slightest movement on the part of the Bank of 
England, is watched with intense interest by-every banker as well as merchant 
in the kingdom. , 


What Causes should regulate the Currency. 


I hold all idea of regulating the currency to be an absurdity; the very 
terms of regulating the currency, and managing the currency, I look upon to 
be an absurdity ; the currency should regulate itself; it must be regulated by 
the trade and commerce of the world; I would neither allow the Bank of 
England nor any private banks, to have what is called the management of the 
currency.—Have you not stated that the Bank of England ought to regulate its 
circulation according to the amount of its bullion? I have stated that that 
is the principle laid down by the Bank of England, and that that principle 
has not been conformed to; I have -no faith in any man or any body of men 
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ever conforming to any such principles, and, therefore, I remarked I should 
never contemplate any reme measure, which left it to the discretion of 
individuals to regulate the amount of the currency by any principle or 
standard whatever ; but the Bank having laid down that principle, and Living 
obtained its charter in consequence of Mr. Horsley Palmer’s evidence, as to 
the views and intentions of the Bank Directors, they have departed from that 
principle, and I make the complaint and charge against them of having 
violated a principle laid down by themselves. 

Upon what principle, in your opinion, ought the circulation of this 
country to be regulated? If we are to have paper money at all—but in the 
abstract I should be sorry to commit myself to the principle that there should 
be any paper money at all—but if we are to have paper money, it must be 
restricted to that amount which the precious metals would be if they circulated 
alone. I would not put it into the power of individuals to depart from the 
principle, as the Bank Directors have done, which they have once laid down ; 
and, therefore, my idea is, that if there be a circulation of paper, the maximum 
amount of that paper should be settled, and that there should be such an 
amount as to leave still such an amount of the precious metals circulating, as 
would allow the operations of the exchanges to work tranquilly upon the 

ious metals, without ever amg we: any shock to trade or commerce.— 

e object you would propose is, that the paper currency should vary exactly 


as the metallic currency would do? I have stated that the maximum of the 
aes should be settled; and it should be of such amount as would require 
d 


go and silver, in addition to such an extent as would meet all the demands 
‘or exportation in case of adverse exchanges, which I maintain would never 
amount, in the course of trade, to any thing at all of magnitude, unless, 
through the operation of bad laws, such as the present corn law. I wish to 
be understood that the whole of the currency in circulation should vary 
precisely as if it were all gold and silver, and that the exchanges should 
operate upon the bullion,—upon the specie. 

Do you mean, by the maximum of the paper, a certain fixed amount to 
be issued on security, the remainder to be issued against gold, and vary with 
it? Precisely ; I think there would be no harm done, if you issued a certain 
amount on securities beyond the amount oy sty on bullion—You do not 
mean by a maximum that a limit should be fixed, beyond which paper should 
not go, whatever gold might come in? By a maximum I mean, a maximum 
amount to be issued on securities, and any thing beyond that, issued on gold, 
would be represented by the gold—Do you conceive that that object can be 
obtained by any regulations of the Banks as now constituted in this country? 
No, decidedly not.—How would you propose to attain that object? I think 
the details might be worked out with great ease, so far as the alteration of 
such a bank goes, inasmuch as it would require only a few men of probity to 
see that the principles laid down were not violated, and that the bullion of 

_of the Bank was secure.— Would that not, so far as the Bank of England is 

concerned, be attained, by a strict adherence on their part to the rule of 
making their paper vary according to their bullion? I should be sorry to 
trust the Bank of England again, having violated their principle; for I 
never trust the same parties twice on an affair of such magnitude.—Sup- 
oye they were to adhere strictly to their principle, would not the object 

obtained? The Committee must excuse my taking a hypothetical 
case, to give a favourable opinion. I object, moreover, to a national Bank 
being managed by merchants, those engaged in extensive mercantile tran- 
sactions. It ge Pp impossible, looking to the Directors of the Bank of 

land, to impute a want of probity ; for we have had abundant proofs that 
the Bank of England has been conducted by men of strict personal honour ; 
but it is quite clear that such a thing may arise as for such a bank to be under 
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the direction of individuals as merchants, whose personal interests may be in 

-direct hostility to their public duty. I would take, for instance, such a case as 

merchants having a large amount of — coming home, previous to a glut, 

and a to a panic, when it mig 
t 


t become exceedingly important to those 

ntlemen that they should delay an action of the Bank, which produced a 
fall in prices, until they had realized on certain shipments. Such a thing is 
quite possible ; but at the same time I should wish to be understood as not 
imputing any thing of the kind to such a body of men. 


Advantages of One Bank of Issue. 


Is it your opinion that nothing short of putting down all existing estab- 
lishments, and establishing a Bank administered by Commissioners, will 
regulate the currency of the country? I repeat what I stated before, that the 
affairs of private banks cannot be so far wrong as to effect prices abroad, 
provided a bank having the power the Bank of England has had hitherto, 
remains steady to its principle, and, therefore, of course I must also think 
that a national bank having such a monopoly as the Bank of England has, if 
conducted on that principle, would prevent any mass of serious evils arisin 
either from our country banks in England, or banks in Ireland and Scotland. 
All the evils we feel as merchants and manufacturers, arising from the fluctua- 
tions in the prices of commodities, originate, I believe, in London, with the 
Bank of England.—Would it answer the purpose, so far as the Bank of 
England is concerned, if a separation were e into two parts, the one to 
manage the currency, on the principle you have laid down, the other to manage 
the banking department in the same manner as the private Banks, not of 
issue, are managed? Mr. Loyd’s plan, to which reference is made, would 
have many advantages over the present system; but it is not a plan I should 
putea are your objections toit? Mr. Loyd uses the term managing 
the currency, and regulating the currency, which I consider to be just as pos- 
sible as the management of the tides, or the regulation of stars, or the winds. 
I have seen no plan which places the thing wholly beyond the power of a 
body of men to increase or diminish the quantity of money, which power is as 
intolerable, as that a body of men should have the power of regulating the 
length of the yard periodically ; and it is as reasonable in the case of merchants 
who may a bank like the Bank of England, as if ae should be 
privileged to sell by the short yard, and buy by the long one. object en- 
tirely to such a bank being in the hands of a body of merchants ; I object to 
any lek of men having the power to increase or decrease the quantity of 
money.—Is not that power possessed to a small extent, and for perhaps short 
periods, by any bank of issue in the country? Not to an extent to influence 
the prices of commodities throughout the kingdom. I am not prepared to say 
whether slight perturbations might not arise in particular localities, owing to 
the indiscretions of individual banks; but no general derangement to the 
commerce of the country could arise from any such cause, im my opinion, 

rovided an institution, possessing the important privileges of the Bank of 

mgland, were admininistered upon the principle I have pointed out.—Are 
not those derangements, to whatever extent they go, in direct contradiction 
to the principle on which, in your opinion, the currency ought to vary? I 
should consider them so trivial that they could not have any effect beyond the 
mere moment.—Not even if a great many banks pursued the same course at the 
same time? No; from the circumstance that I have already referred to, that if 
prices are raised generally in any particular quarter, commodities, stocks, railwa 
shares, and other securities would flow to that quarterfor sale; if they would fetch 
a higher price there than they would in London, they would be sold there, and 

Cc 
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a bill demanded on London, or gold demanded to be transmitted to London, 
and so the thing would be almost instantly corrected.—Do you find the con- 
traction of the Bank of England, even when made, produces so speedy an 
effect on the circulation of private banks? No, not when made under the 
circumstances, to which I have alluded in 1837; but under ordinary cir- 
cumstances, it would have the power to correct, such as Mr. Samuel Jones 
Loyd has alluded to; but time must be taken, as a necessary ingredient, in 
all its operations; atime for expansion must be considered as having been 
necessary, and time for contraction must be given. 

If from any causes a disposition to speculate arose, might not consider- 
able facilities for it be given by the issues of country banks, and considerable 
derangement in consequence be produced? No; I consider that no great 
over-trading can take place unless the prices of foreign articles are influenced ; 
that would not be the case under the circumstances to which reference is 
made ; at present, the Bank of England, in its variations, not only effects this 
market, but it effects all the markets in the world. I happened to be 
pct pe in Turkey and Greece in the spring of 1837, and I saw in the little 
island of Syra, the Greek merchants there, with their og in their hands, 
looking out as anxiously for the arrival of a vessel from Trieste, giving an 
account of the proceedings of the Bank of England, as a merchant on the 
Exchange at Manchester, would watch for the arrival of the mail, to know 
what the next step to be taken by the Bank Directors would be; and 
we know, that in the message of the President of the United States in 1837, 
and in the Addresses of some of the Governors of the States, New York in 
particular, the Bank of England was not only mentioned by name, but a con- 
siderable space given to the discussion of its policy. The operations of the 
Bank of England, therefore, can never be compared with the operations of 
a small country bank, such as have been supposed to effect the changes in the 
value of commodities ; the country bank firms a little instrument for raising 


up a few more houses in a town, or giving an impulse to a small line of rail- 
road, but it could never influence the prices on staple manufactures, provided 
the great Central Bank was governed by a principle precisely the same as if 
we had a metallic currency. 

In the case of a central bank administered on the principle you have 
mentioned, on what footing do you think country banks ought to be 
placed? I am as much 4 song on principle to country banks of issue, as to 


the Bank of England; I know, im talking of remedial measures such as we 
wish in Manchester, such as men of business wish, in order to be saved from 
losses such as we have experienced, we must be practical, and rather look to 
what is expedient than what is wholly desirable; and, therefore, I confine 
myself chiefly to the removal of the great grievance, the power of influencing 
the prices in the hands of the Bank of England; but I should be as glad to 
see the power withdrawn from every other bank in England, and I believe 
that is a rapidly increasing opinion on the part of the trading community 
among whom I am accustomed to mix in Manchester. 

Do you conceive it to be an increasing opinion that all power of issue 
should be confined to one bank, under the management of Commissioners ? 
I believe it is. 

you contemplate that a bank so constituted should perform any 
other functions than those of the issue of money? None whatever; to 
remain wholly passive, and not to dream of regulating the currency. 

You do not contemplate its making advances to Government or other 
parties ? Oh no, not at all; there is an end to its usefulness if that illicit 
intercourse is kept up; there is money raised without the advances of bank 
notes in America, by means of post notes; and if the Government were in 
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great distress they might borrow, haps, upon post notes from merchants, 
without going to the Bank of England bor bs ah 


Exchequer Bills. 


I have been extensively engaged in business for twenty years, and I 
never saw an Exchequer Bill in my life; it is a singular fact, that I once 
mentioned the same thing at our Chee of Commerce, in the presence of a 
dozen individuals, all very ly engaged in business, and not one of them 
had ever seen an Exchequer Bill; there is an immense amount of this paper 
afloat, but they do not enter ito commercial transactions; and the reason 
they do not enter into commercial transactions is, that they pay inicrest, and, 
therefore, it is profitable to the holders to keep them, in of passing them 
away. 





ProposaL For a New Species oF CURRENCY, WITH ONE 
Bank oF Issug. 


Wuatever of difficulty or intricacy there may be in the 
subject of the Currency, it must certainly be admitted that 
the question has been amply discussed. We have now the 
recorded opinions of Philosophers, Statesmen, Bank Directors, 
private Bankers, Merchants, and Manufacturers; and we have 
those opinions calmly and deliberated stated by themselves, 
in the form of Essays and Letters; and also extracted in the 
shape of answers to questions in examinations before the Com- 
mittees of Parliament. In the discussion there has been intro- 
duced every other subject that could be supposed to be directly 
or indirectly connected with it, so that we have now the indivi- 
dual sentiments of those who are considered the best authorities 
on the causes of the rise and fall of prices; the variation in 
the exchanges ; the effect of protective duties ; the Bank mono- 
poly; private Banking; Joint Stock Banks; Free Trade, &c. 
We have also prepared for us very extensive and carefully se- 
lected statistical tables, embracing every point that can tend to 
elucidate the subject. 

It seems unnecessary to push enquiry any farther—we seem 
to have arrived at the point when we may be said to have before 
us all the information that exists upon the subject; and it is 
hardly possible for any person, after having read the pamphlets 
and blue books that have been published, to avoid the conclu- 
sion—that the frequent money panics to which we have been 
subject, are to be attributed entirely to the unrestricted issue of 
inconvertible paper money. It is true that an Act was passed 
twenty years ago, avowedly to compel the Bank of England, 
and virtually all the issuers of paper money, to pay their notes, 
on demand, in gold; but, in point of fact, that law only autho- 

c2 
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rized the holders of notes to demand payment in gold, for as it 
imposed no restrictions as to the amount of notes to be issued, 
nor made any provision for a sufficient reserve of gold in store, 
to meet any demand that might be made, the convertibility of 
the notes at the time, was considered very doubtful, and when 
publicity was given to the Bank accounts, it became quite evident 
that it was impossible. The very small amount of gold in 
reserve compared with the amount of notes in circulation, and 
the perfect uncertainty that exists as to the solvency of most of 
the parties who issue notes professing to pay in gold on demand, 
prove that for the last eighteen or twenty years, there have 
always been afloat in this country from twenty to forty millions 
of false, suspected, and really inconvertible paper money ; such 
a state of feeling as to the currency of the country is quite suffi- 
cient to account for the many panics that have taken place, and 
we need look for no other cause. But it must not therefore be 
inferred that the people of this country wish to have a purely 
metallic currency. For all the purposes of the home trade very 
little gold is required; large quantities could not be used without 
entailing enormous expenses for transit and protection; if, there- 
fore, it were possible, a purely metallic currency is not desirable. 
Neither is it just to suppose that panics are occasioned by a 
want of confidence in the solvency of the Bank of England. I 
believe the people of this country generally entertain no doubt 
but that the Bank of England possesses undoubted property far 
more than sufficient to cover all her engagements. The demand 
for gold has always been for the purposes of foreign trade—to 
export to some country where it will fetch a higher price—to 
purchase corn where we cannot barter, or to pay foreigners their 
dividends, or the proceeds of sales made by them cf stock held 
in the English funds, when the exchanges are unfavourable to 
this country. Such have been the causes of the drain of gold. 
Other causes might have drawn the gold from the Bank—such 
as the fear of revolution or foreign wars; but these have not 
operated. In times of peace and confidence, the foreign trade 
has drained the Bank of its gold, and all but caused a suspen- 
sion of cash payments. The drain of gold from the cellars of 
the Bank, would not, however, be attended with much incon- 
venience, were it not for the consequent withdrawal of the usual 
and necessary supply of money for the purposes of trade. It is 
obvious that a certain supply of money is essential for conduct- 
ing a certain amount of Gales and it appears, from the statis- 
tical accounts, that with the use of all our economizing expe- 
dients, not less than forty millions of paper money have been 
found necessary to conduct the regular trade of the country, 
upon an average of years. 
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Paper money must be had, and that to a large amount—to 
deny this would be as absurd as to deny the necessity for the use 
of money at all. The government failing to provide a sound, 
safe, and sufficient paper currency, the people make their own, 
or take the best they can get; and they are in exactly the same 
position in this respect, as they would be if the government did 
not provide a sound metallic currency—they are frequently im- 
posed upon and defrauded of their property for a base and 
worthless article. This is the grand evil that calls loudly for a 
remedy, and the question is—what is the proper remedy to be 
applied. To reduce the paper currency of this country to the 
amount of gold in the Bank of England, is beyond doubt impos- 
sible—tis foolish and idle to entertain the thought for a moment. 
What then is to be done? Are we to allow any party that 
pleases, to issue inconvertible paper money under the false pre- 
tence of its being convertible into gold on demand? Certainly 
not. We have suffered enough, and long enough, from that 
eause ; and why should we suffer? Why should there be any 
difficulty upon the subject at all? Simply because certain per- 
sons of weight and influence, who assume to be, and are, 
esteemed authorities, take upon themselves to assert and main- 
tain that a sound paper currency must be (or rather pretend to 
be) payable in gold on demand, as if gold was not only as they 
say, the standard of value, but the only thing of value—at least 
the only thing that can be made use of to deposit as security for 
the issue of paper money. This doctrine I contend against, and 
maintain that there are other securities quite as valuablé as gold, 
which might and ought to be so employed, and which being so 
employed, would have a tendency to bring and keep gold in this 
country, to a much larger amount, by removing the motive to 
drive it away, which has hitherto prevailed whenever it en- 
croaches on the profits of bankers. Rents, rates, tolls, the 
public funds, and such like property, are quite as valuable as 
gold, and are, indeed, the very kind of property in which people 
generally wish to invest their money, when = cannot or do 
not wish to employ it in trade. Nor can there be any question 
but that paper money, issued upon the security of such property, 
would be as safe and sound as that issued upon the deposit of 
gold, and quite as useful for all the purposes of the home trade ; 
while it would liberate the gold for the foreign trade, without 
creating any alarm or doing any injury. 

I propose, therefore, that an immediate stop be put to the 
issue of paper money by private bankers, or banking companies. 
That a Bank of Issue, established and directed by parliament, 
shall, in the first instance, issue notes to the exact amount of 
gold deposited and held in reserve, and no more,—such notes 
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to be called British Gold Notes. That the Bank shall issue ano- 
ther kind of note upon the security of the kind of property be- 
fore named, for the use of which notes the person receiving 
them must undertake to pay to the Bank, interest at the rate of, 
say £3 per cent. per annum, for the regular and punctual pay- 
ment of which, the security is to be taken. That the interest 
arising from the notes thus issued, shall constitute a fund or 
stock, to pay an annuity of £3 per cent. per annum, and to be 
called British Note Stock, being applicable only to the re- 
demption of the notes which may ' called British Stock 
Notes. That the holders of British Stock Notes shall be at 
liberty at any time to convert the same, in sums of not less 
than £100, into the British Note Stock, and to receive for 
every £100 which they invest, an annuity of £3 per cent. per 
annum. That persons who have deposited securities may redeem 
them at any time by bringing back the sum they received, and 
paying up the interest that may be due. 

Both kind of notes should be made a legal tender of pay- 
ment, except in cases where a special previous agreement has 
been made to the contrary, which ought to be allowed ; because, 
in the first place, gold is in some cases essential for the purpose 
of foreign trade; and, secondly, it fluctuates in value, and it is 
manifestly absurd to attempt to fix a specific value upon an 
article which is continually changing its value. What sufficient 
reason can be assigned for fixing the value of gold in England, 
at £3 17s. 10d. per ounce, when it is £4,—£4 10s., or more, 
every where else? If the scheme I have proposed were adopted, 
the holders of gold notes might put what value they pleased 
upon them, while the British Stock Notes would have a certain 
fixedness of value, which would effectually regulate the amount 
of paper money in circulation; as it must be evident that when- 
ever this kind of note would not yield a profit by continuing in 
circulation, it would be withdrawn ; either by converting it into 
British Note Stock, or by redeeming the securities on which it 
was issued; and, by the same rule, whenever there was a legitimate 
demand for more, a larger amount would be immediately called 
into circulation. 

It will no doubt be objected, that any paper money not im- 
mediately convertible into gold, cannot be as valuable as that 
which is, and must therefore, come under the denomination of a 
depreciated paper os This appears very plausible, but 
there is fallacy in it. We have no right to assume, because one 
thing is highly appreciated, therefore some other thing is neces- 
sarily depreciated. Because one kind of property under parti- 
cular circumstances is highly appreciated, that therefore all other 
property is depreciated. Because gold happens to be highly 
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appreciated in America, therefore a government annuity is depre- 
ciated in England. Because gold happens to suit me better for 
some purposes of foreign trade, therefore an English Bank note 
is depreciated at home. If one person wishes to send £500 to 
America, he may prefer gold. If another wishes to send £500 
to Scotland, he may prefer a Bank note, the appreciation of the 
one, does not necessarily imply the depreciation of the other. If 
the British Stock Notes possess the power of paying rent and 
taxes, and can at any time be converted into a government an- 
nuity at the rate of £3 per cent., they cannot be depreciated 
below that value, however highly, for the purposes of foreign 
commerce or of war, gold may be appreciated, and rise in price 
for atime. I have no doubt also that it will be stoutly main- 
tained, that if:we have ten or twelve millions of gold in the 
Bank coffers, we may safely issue five or six millions of notes 
beyond the amount of gold deposited. But besides the argu- 
ment that might be raised from the experience we have lately 
had, of eight or ten millions of gold slipping out of the count 

without reducing the paper currency but very little, if at all, 

object to the issue of such notes, because the principle is bad. 
Truth must be sacrificed, and the Bank that does so issue, must 
be a Bank of discount as well as a Bank of issue ; how else are 
the notes to get into circulation? And why not rather take a 
proper and permanent security, and issue the notes without any 
false pretence? They would, in my opinion, be much more 
sound, and stamp a much higher character upon the Bank that 
issued them. It is when the affairs of a Bank are wrapt in 
mystery, when there is no fixed and certain principle of ma- 
nagement, that the Bank loses its character, and the notes it 
issues become depreciated. Separate the issue of paper money 
from the trade of Banking, and a large proportion of the evil 
complained of will immediately cease. Reform of the system 
of Banking will follow as a matter of course; and this is all that 
is wanted; for it cannot be denied that Banking and a paper 
currency, have enabled the people both of this country and 
America, to carry on very large and prosperous enterprizes in 
the almost total absence of a metallic currency ; nor is it desira- 
ble, if it were possible, which it never can be, to make the 
business of the country dependent upon the quantity of gold 
that is in it. A certain amount of gold is necessary for the 
purposes of foreign trade, and some for the purpose of retail 
trade ; but the great bulk of business in trade, manufactures, 
commerce, and agriculture, will be conducted through the medium 
of Banking and paper money. It is impossible to go back to 
the old system of barter or metallic money, and therefore it 
becomes the duty of the Legislature to make laws for the regu- 
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lation of the new system, which shall protect the people from 
fraud and imposition. I will = = enter _ the detail of 
any plan for ing the scheme I have proposed into operation ; 
po ifficul ies that might occur, weal Tiave no doubt, be 
easily surmounted; but it is time enough for that when the 
principle is recognized ; nor will I extend this essay by antici- 
pating and answering objections; all that occur to my own mind, 

can answer to my own satisfaction. One objection, however, 
exists, which I fear will operate powerfully to prevent the esta- 
blishment of a Bank of Issue. I allude to that which arises 
from the claims of the present Bank note issuers, to a kind of 
common law right and property in paper money making, and 
which might, I think, be removed if my scheme were adopted, 
by a very simple provision. To meet this objection, I would, 
in the first instance, confine the issues of the British Stock Notes 
to Bankers only, for a limited period, say seven years; this would 
give them all the advantages arising from discounting bills, &c., 
which is the proper business of banking, while, at the same time, 
it would very much simplify the office business of the Bank of 
Issue, on its first establishment. 

My object in writing has been to prove that the wrong of 
our monetary system has been—an inconvertible paper currency, 
and that the remedy must be the making paper money the faith- 
ful representative of gold, when it professes to be so; but that 
other property (perhaps in this country the government funds 
alone are necessary) might be employed as security for the issue 
of another class of notes, not indeed, convertible into gold, but, 
being convertible into equally valuable property, viz., a govern- 
ment annuity. 

That something of this kind must be done, sooner or later, 
both in this country and in America, I feel quite confident. 
Banking interests may ward it off for a time, but that paper 
money ought to be the representative of something of value, and 
that it should be a faithful representative of the property it pre- 
tends to represent, so that it may certainly be converted at the 
will of the holder, is, I think, a proposition so plain that it can- 
not be long withstood. In conclusion, I would suggest, that the 
interest arising from the issue of paper money, after paying the 
expences of the establishment for issuing it, and leaving a suf- 
ficient fund for the British Note Stock, might be employed for the 
reduction of the national debt, or suffered to accumulate as a 
reserve fund in case of war or any sudden exigency. aaa 


[Although we differ on many important points from the writer of the above Essay, 
we are happy to give it publicity, as embodying the opinions of some very able 
theorists on the Currency.—Ep. B. M.] ! 
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Sir Rosertr PeEe.’s Opinions ON THE CURRENCY— 
INTENTIONS OF THE MINISTRY. 


Str Rosert Peet appears destined to be the Regulator of our 
Monetary System. By one of those singular combinations of 
unexpected circumstances, which occasionally take place, the 
man who made our present currency, with all its and evil 
consequences, is again in power, at a time when the Banking 
affairs of the country having reached a crisis, he will be the 
controlling spirit who will have to determine what new direction 
they shall take, and what character they shall assume for many 

ears to come. No one, we imagine, doubts that the Premier 
1s the man who will decide the question respecting the renewal 
of the Charters of the Bank of England, and of the Bank of 
Ireland,—and the terms on which our Banking operations are, 
in future, to be conducted. Mr. Goulburn is an able Chancel- 
lor of the Exchequer, and Sir James Graham has given the 
world his opinions on “ Corn and Currency,”—the Duke of Wel- 
lington may answer financial questions in the House of Lords,— 
and all the other Members of the Cabinet may have a very 
respectable knowledge of our monetary system ;—but no one 
we presume imagines that any of them will run counter to the 
views of the Prime Minister, whatever these views may be, armed 
as he is with his hardly acquired reputation of an experienced 
financier, and strengthened as he must be by his former con- 
quests in the same field. The eyes of the Banking World are 
therefore, now fixed upon Sir Robert Peel, and the one question 
asked is, “ What does he intend to do?” 

It is difficult to predicate the future actions of the Minister 
on most political questions, from his previously expressed opi- 
nions ;—for Sir Robert Peel always allows the expediency of any 
particular act, to be balanced with its propriety on principle, 
where the one may be in opposition to the other. In the pre- 
sent session of Parliament for instance, on the very question on 
which we are writing, he allows the Bank of England to advance 
a portion of its capital on inconvertible security by way of mort- 
gage,—because the act is expedient,—although he has previously 
declared in the most unequivocal manner, and still maintains, 
that no Bank should lend out its capital on such terms. In en- 
deavouring, therefore, to ascertain what the Premier’s course 
will now be on Banking matters, by a reference to former opi- 
nions expressed by him, we must bear in mind, that while he 
will undoubtedly hold by the principles he has professed, it does 
not follow, as a necessary consequence, that he will carry those 
principles into actual operation. 
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His career as a financial statesman may be said to have 
eommenced in the year 1811, when Mr. Horner brought forward. 
in the House of Commons, in a Committee of the whole House, a 
series of resolutions directed against the continuance of the Bank 
Restriction Act. Tothese Mr. Vansittart, the then Chancellor of 
the Exchequer, opposed amendments, expressive of the views of 
the currency entertained by the Government and their supporters, 
and amongst these amendments was the following,—* That it is 
the opinion of this Committee, that the promissory notes of the 
Bank have. hitherto: been, and are at this time, held in public 
estimation to be equivalent to the legal coin of the realm, and 
generally accepted as such in all pecuniary transactions to which 
such coin is lawfully applicable.” This resolution was proposed 
and carried, although at the very time, a guinea could find an 
eager purchaser at two and twenty shillings. Notwithstanding 
this, Mr. Vansittart called upon the house, “ to pledge itself to 
the belief, that Bank notes still are, as they have always been, 
equivalent to legal coin, for the internal purposes of the country, 
the only purposes to which they have been applicable.” And 
Sir Robert Peel.together with his father, who was then in Par- 
liament, voted for the resolution. 

This vote sufficiently expressed Sir Robert Peel’s first views 
of the Currency; they were those of the old Pitt School, and 
altogether opposed to the lucidly expressed opinions of Adam 
Smith, and of every writer of eminence at that time, on the 
principles of the Currency. 

In February, 1819, eight years after the above transaction, Sir 
Robert Peel was. chosen Chairman of the Currency Committee ; 
and in the month of May of that year, on introducing the reso- 
lutions on which “ Peel’s Bill” was subsequently founded, he 
made the following declaration of the entire change which had 
taken. place in his views of the currency question. “I am ready 
to avow, without either shame or remorse, that I went into the 
enquiry with a very different opinion from that which I at pre- 
sent entertain, for my views on the subject were most materiall 
different when I voted against the Resolutions brought forward 
in 1811, by Mr. Horner, as the Chairman of the Bullion Com- 
mittee. Having gone into this inquiry, I determined to dismiss 
all former impressions that I might have received, and to oblite- 
rate from my memory the vote which I had given some years 
since, when the subject was discussed.” And he then intro- 
duced and carried his Bill for the repeal of the Bank Restriction 
Act, and to provide for the immediate resumption of cash 
payments. This formed the second epoch in his Financial career. 

What he will now do remains to be seen. His last measure 
is regarded by a large and influential party as an unjust and 
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impolitic Enactment, and they, by their representatives in 
Parliament, will endeavour to effect its repeal when the question 
of the Currency comes before the House. The Premier’s views 
on this subject, however, remain unaltered; and we quote below 
an extract from his speech, when the Committee on Banks 
of Issue was appointed in 1840, which will perhaps indi- 
cate what his course may be with reference to the important 
question as to the expediency of having but one Bank of Issue. 
The subjects then pointed out as most important for the Com- 
mittee to consider, may reasonably be regarded as those to which 
he will now call the attention of Parliament. 

1. His opinion of a Paper Currency.—* In order to shew that 
agricultural distress had not been occasioned by the resumption 
of cash payments, he would now refer not to the present, but 
to a past period to illustrate his argument. The period to which 
he should allude was a period under which that beautiful order 
of things, a paper standard, flourished most largely. Why the 
very words, “paper standard,” was a contradiction in terms. 
Yet under that beautiful order of things, what was the state of 
the manufacturing population? In 1816 and 1817, we had all 
the blessings of the paper standard; but in those years we had 
the Habeas Corpus Act suspended, and several other precautions 
taken for the preservation of the public tranquillity. Disaffection 
to the government and the constitution, was not at that time 
attributed to the bulk of the people; but, as was stated in a 
Report from a Committee of that House, to causes existing 
amongst the lower classes, one of which was, privation in conse- 
quence of the lowness of wages, and the increased price of the 
necessaries of life. “ But (said the hon. member for Callington), 
there had been a great revulsion of piices.” To be sure there 
had ; that was one of the evils arising from the paper standard. 
* Oh, yes (said the hon. member), but a paper currency gives 
you wealth and capital.” Of course it did; but only till a day 
of payment came. In.1816, what was it, but an over issue of 
paper which led to great speculation, and a reaction of it created 
much bankruptcy and distress, that reduced the country to its 
pitiable situation? That system might go on well if it was 
always to continue. But though a man might be happy when 
he got drunk, or when he imbibed oxygen gas, still he must 
expect to endure some misery before he returned to a state 
of sobriety, or before he was again able to inhale the atmos- 
pheric air. To go on well under a paper system it must 
always continue,—just as a drunken man to be always happy, 
oo to be always drunk! ”—([Hansard’s Debates, 13th May, 
1822]. 


2. What would change his opinion.—“ ¥ et, strong as his objec- 
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tions were to a return to the restriction on cash payments, he 
could conceive a case of such distress as would compel the 
Legislature to adopt a proposition like the present; and could 
he believe with the Hon. Member who spoke last, that the 
country was on the verge of ruin, through the restoration of a 
metallic standard; or could he believe that the effect of a 
change of the currency was most felt amongst the industrious 
classes, where it had produced poverty, ruin, beggary, and 
sloth; if he believed that the change of the currency had 
already produced such disasters, and was about to cause still 
greater, then he would, though reluctantly, acquiesce in the mo- 
tion.”—[Hansard’s Debates, 12th June, 1822]. 

3. General Views on the Circulation—“ He thought the Com- 
mittee [on Banks of Issue] ought to be appointed; but that 
they should propose for themselves some definite subject of 
enquiry, such as this for instance,—* When the Bank charter 
expired, what regulations should Parliament adopt with regard to 
the Circulation?” And it was quite evident that there were 
certain leading considerations which ought to decide this ques- 
tion. It was very important, for example to know, when the 
Report of the Committee of 1832 determined that the capital 
of the Bank should consist of three kinds, two of securities and 
one of bullion, why this system was departed from? . .. . 
What was the use of ascertaining how this Joint Stock Bank or 
that, was conducted. Let them limit their enquiry to the ques- 
tion, whether there should be a limited responsibility attached to 
such Banks ; and let them make their Report on that point. He 
did not think that Parliament could consent to an enquiry which 
had the currency for its basis, without leading many to suppose 
that the maintenance of the present system was no longer to be 
observed; and he for one declared, that, however plausible 
might be the reasons for entering upon such an investigation, 
Parliament had conclusively determined on a metallic currency, and 
on the present standard of value...... There was no doubt 
that one of the first questions which must come before the 
Committee was, the distinction between the functions of a Bank 
of Issue, and one of deposit; and the sooner they addressed 
a gy to it the better.”—[Hansard’s Debates, 10th March, 
1840]. 
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BANKING AND COMMERCIAL LAW. 


On EquitraBLe MortGaces As SECURITIES FOR DEBTS. 


Amonest the various kinds of security usually taken by bankers on making 
advances to their customers, none have been so much esteemed, and so fre- 
quently adopted, as Equitable Mort; , created by the deposit of deeds, &c., 
accompanied with a memorandum of agreement specifying the purpose for 
which they have been placed in the custody of the holder. Other kinds of 
security, such as Bonds, Warrants of Attorney, Assignments of Policies of 
Assurance, and Mortgages, have each of them iar advantages under par- 
ticular circumstances ; and we intend in an early number, directing attention 
to the subject of Bankers’ securities generally, with the view of pointing out 
what these advantages are; but none has been considered so generally available 
and free from objection, as the one we have mentioned, and to which we now 
beg to direct particular attention, in consequence of the anomalous state of the 
law at the present time, respecting this species of security. 

An Equitable Mo is created by a party possessed of landed or other 
property, and who is indebted to a creditor, handing over to such creditor the 
title-deeds or other documents which give the title to the pr. erty; accom- 
panied in general by a memorandum, stating the nature of the transaction, 
and that the creditor shall be entitled to realize the P amy ed in case the 
conditions of the agreement are not ye ge with by the debtor. The ad- 
vantages to a commercial community of being able to create a valid and 
readily available security by such — means, are so great, that Equitable 
Mortgages may be considered as second only to Bills of Exchange, in pemeing 
commercial tfansactions, and facilitating operations in business, which coul 
not be carried on without their assistance. ‘“ Let it be supposed, for instance, 
that a merchant of spirit and enterprise, whose immediate transactions have 
absorbed the whole of his floating capital, but who is possessed of a large 
landed estate, or valuable leasehold property, is desirous of embarking in a 
speculation which will require the employment for a short time, of several 
thousand pounds: by depositing the deeds of his estate he obtains without 
difficulty an advance to the amount Sm gray and on the return of his capital 
pays off the loan, and restores the deeds to his iron chest. By this simple 
process a amount of capital, which would otherwise be dormant, is con- 
stantly in activity; fresh sp are given to commerce, and the general re- 
sources of the country are greatly benefited. Again, let us suppose an architect 
or builder, en in the erection of a new town with a moderate amount of 
capital, but wholly insufficient for the completion of his work. After he. has 
proceeded to a certain extent, he finds his resources exhausted, but by de- 

iting his deeds from time to time with others having a command of capital, 
[onal obtains the necessary funds for completing his undertaking, and 
thus continues in employment a number of mechanics and labourers, who 
might otherwise be without the means of subsistence. In like manner whole- 
sale dealers are enabled to afford temporary accommodation to their retail 
customers, and many instances might be adduced where frugal and industrious 
individuals have, by these securities, availed themselves of sufficient advances 
of money to start in business, and have afterwards risen to station and 
opulence. It may perhaps be ay = that the same advantages could be 
secured by an actual legal mortgage, but that is by no means true, for it is well 
known that such a security could not be effected without the intervention of a 
third party, and that when once effected, it forms part of the title to the 
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estate, on which it has been charged, so that the deed creating it cannot 
afterwards with safety be detached from the other muniments of title. How 
few merchants then are there who would not forego the advantages of a 
speculation, however promising, if they were compelled to proclaim to the 
world that, to provide the necessary means for carrying it on, they were 
under the necessity of creating a charge on their estate ; and how few builders 
would not limit their operations, rather than be liable to expose an incumbrance 
upon their property, long after it may have been satisfied, on the grant of 
every lease, or the performance of every covenant, that might require the pro- 
duction of their title ; and how few wedleuie dealers are there who would 
not feel it a duty to refuse all assistance in the way of advance, rather than 
expose themselves to the uncharitable remarks of envious rivals, or the malevo- 
lent attacks of disappointed connections.” The judges, therefore, have in- 
variably favoured this kind of security, even where it appeared to be opposed 
in principle to some of the ordiiiary rules of law, regulating the transfer of 
property ; in the same way that Bills of Exchange were made transferable 
securities by the custom of merchants, in oppositions to the old rule of law, 
that a chose in action, or right to sue another, could not be transferred. “ It 
may frequently be necessary (said the eminent Lord Chief Baron Abinger, in a 
recent case which came before him) to raise money,on a sudden, before an 
opportunity can be afforded of investigating the title deeds and preparing the 
mort; 3 and expediency, therefore, as well as necessity, has contributed to 
establish the general doctrine [favouring equitable mortgages], although it 
may not altogether be in consistency with the Statute of Frauds.” 

Lord Thurlow, in the year 1783, was the first to recognize the right 
of a creditor, holding deeds in deposit, to have advantages similar to a legal 
mo , and to have his lien effectuated (Russel v. Russel, Brown’s Chan- 
cery s, Vol. 1. p. 269). Before this decision, it was considered that a 
party with whom deeds were deposited, was only entitled to hold the deeds, 
without being able to bring the property to sale. He might, by retaining 
possession of them, embarrass the owner, and, perhaps, prevent a sale, as he 
could not be compelled, either by an action of trover, or by a suit in equity, 
to deliver up the deeds before receiving the amount of his debt ; but he had 
no direct power over the estate, nor was a subsequent purchaser in any 
manner affected by his claim. The decision of Lord Thurlow was subse- 
pwr! confirmed and acted on by Lord Chancellor Eldon, even although he 

isapproved of it as introducing a principle which he thought objectionable, 
“‘ that of allowing parole evidence to be received, with regard to an interest in 
land; which kind of evidence it was the very object of the Statute of Frauds, 
entirely to exclude.” Nevertheless, the rule established by Lord Thurlow 
was always treated in the Courts as being indisputably settled, and not to be 
departed from, and until very lately the law on the subject was considered 
wrens. clear and free from diffi . This opinion, however, has recently 

n shaken by a decision of the late Lord Chancellor Cottenham, which is 


believed to bear oc fo eee against equitable mortgages as securi- 
whie 


ties for debt, and we shall proceed to describe ; but before doing 
so we think it will be useful to point out the exact state of the law, as 
established by the decisions of the judges from time to time, with regard 
to security of this description. 

It has been decided that a mere delivery of deeds, even without any 
written’ or verbal ment being entered into at the time, is sufficient to 
constitute an equitable mortgage; and entitled the holder to all the rights 
of an equitable mo , provided there was a debt due or a sum of money 
advanced at the time the deeds were delivered. The security might also be 
made to include future advances or a future debt, where it could be proved 
that such was intended at the time, or that even a subsequent agreement had 
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‘been made to that effect. In this particular an equitable mortgage is more 
favourable to a creditor than a legal mortgage, for no fresh debt can be added to 
the a after arse 10 In cases where ge sear had been delivered to 
a party for the purpose of preparing a re: egal mort , but not as a 
security for debt, The cate merely holding the deeds ne some cases, 
been placed in the condition of an equitable mortgagee; and where a part 
only of the deeds, rg the title to an estate, had been handed over to 
a creditor, the Courts were favourably disposed towards his claim, when it 
could be shewn that he had taken the deeds, thinking they comprised the 
whole of the title. One important quality of an equitable mortgage is its 
being transferable to a third party. It might, by the mere delivery of the 
deeds, be transferred as effectually as if they been originally deposited with 
the party to whom they were handed over; and he would be entitled to all 
the advantages which the original mortgagee could claim. In order to realize 
the security, a decree for sale might be obtained in a Court of Equity, with- 
out the necessity of first converting the equitable into a | mortgage, and 
if the debtor did not redeem the property within six months from the date 
of the decree, the mortgagee was entitled to proceed to a sale.* 

Such was considered to be the state of the law down to a very recent 
period, when the decision of the late Lord Chancellor Cottenham before 
referred to, given after much consideration, seemed to shake the ground on 
which the value of these securities very much depended, by allowing a jud 
ment creditor who issues out an elegit, to have a prior claim to an equitable 
mortgagee, on the estate comprized in the equitable mortgage, The case was 
that of Whitworth v. Gaugain. The facts were shortly as follows :— 

“ George Cook being indebted to the plaintiffs, who were bankers, deposited 
with them certain title-deeds, and signed a memorandum, stating the deposit 
to have been made a security for the re-payment of the debt. Actions were 
afterwards commenced against Cook by two other creditors, and judgments 
signed. Writs of Elegits entitling these creditors to enter into the possession 
of the estate, were thereupon sued out, and the creditors were put into pos- 
session of the lands comprised in the deeds, which were deposited with the 
plaintiffs, and on the following day the tenants of these oe signed 
declarations of attornment to the creditors. The case made by the bill was, 
that the judgments were the result of fraud and collusion, for'the purpose of 
depriving the plaintiffs of their security, and that no debt was really due from 
Cook to the parties who brought the actions. Upon a motion being made 
before the Vice-Chancellor for a receiver, the creditors filed affidavits in oppo- 
sition, expressly denying all the facts on which the plaintiffs relied as con- 
stituting a case of fraud. The Vice-Chancellor, however, granted the motion, 
on the ground that, although the charge of fraud was negatived, yet there was 
no denial of notice of the plaintiff’s title at the time possession was taken 
under the elegits. A motion was afterwards made before Lord Cottenham, 
to discharge his Honour’s order; and a further affidavit having, in the mean 
time, been filed, yoseeoee ae express denial of notice, the plaintiffs attempted 
to support the order on general ground that an equitable mortgagee had 
priority over a title by elegit under a judgment subsequent to the mortgage, 
although such title was obtained without notice of the mortgage. But Lord 
Cottenham discharged the Vice-Chanccllor’s order, on the ground that the case 
made by the bill had been displaced by the affidavits, and adverted, in the 
course of his judgment, to the question of priority, in the following terms :— 
‘In the argument, however, at the bar, a totally different turn was given, or 
attempted to be given, to the plaintiff’s case. It was attempted to be said 


* For a more minute detail of the present state of the law on this subject, see 
‘An Essay on Equitable Mortgages by Deposit of Deeds,” by Samugxn MILLER, 
Esq. ; a well arranged and useful treatise. 
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that, independently of the question of fraud, the plaintiffs had by law a 
preferable title to the defendants. Now if that be so, it is quite immaterial 
to the plaintiffs whether the elegits were fraudulent or not. In short, it would 
be a hopeless piece of fraud to manufacture that which, when manufactured, 
would have no effect against the plaintiff’s equity. It is clear, therefore, that 
that is not the ground on which the bill was filed. It is quite sufficient for the 
present purpose to say that that is not the case made. It is not made upon 
the pleadings; it was not made in argument before the Vice-Chancellor, and 
is s sted for the first time when it comes to be argued before me. _I, there- 
fore abstain from going further into that question, than to say, that if the dill 
had been framed ith that view, and the claim of the plaintiffs founded on that 
ed equity, I should have required a great deal more to satisfy me of the 
validity of that equity, before I could have int ed by interlocutory order, 
because I find these defendants in possession of a legal title, although not to 
all intents and purposes an estate, yet a right and interest in the land which, 
under the authority of an Act of Parliament, they hada right to hold, the elegit 
being the creature of the Act of Parliament ; and, therefore, they have a par- 
liamentary title to hold the land as against all persons, unless an equitable 
case can be made out to induce this Court to interfere. I was a good deal 
struck, at the time it was quoted, with the case of Casberd v. The Attorney 
General (6 Price, 411), decided in the Exchequer by a high authority, and 
evidently after very considerable pains had been taken to ascertain the state 
of the law on the subject; but I was very much relieved when I read that 
case, because I observed the Chief Baron puts it entirely upon this—that it 
was not a contest between a legal title and an equitable claim, but that there 
was no legal title. When that case, therefore, comes to be examined it is, 
not only no authority for the argument of the plaintiffs, but it seems 
that, if there had been a legal title against which the claim of the 
uitable mortgagee was contending, that legal title would have prevailed. 
owever, I do not enter further mto that question, than to explain what 
I conceive to be the result of the case of Casberd v. The Attorney General. 
It is quite sufficient for the present purpose, that the plaintiffs have 
= in making out the case on which they ask for the interference of the 
ourt. 

Subsequently, a case came on for hearing before Vice Chancellor — 
in which he is stated to have expressed an opinion that Lord Cottenham’s 
dictum was not intended to bear the construction which had been put upon it. 
The case was that of Langton v. Horton. “G. Birnie assigned a ship, with its 
future cargo, to the plaintiffs, as a security for an existing debt, and further 
advances. On the arrival of the ship, a managing clerk and agent for the 
plaintiffs was put on board to take possession of her, forthem. The defendant, 
under a judgment obtained subsequently to the assignment, sued out execution, 
and the a of the sale were ordered to be paid into Court to abide the 
event of the suit. Sir J. Wi V. C., after deciding that a future cargo 
could be the subject of equitable assignment, and that the assignees had per- 
Sected their equitable title by taking possession, made the following observations 
with respect to the right of the j ent creditor :—‘ All I understand Lord 
Cottenham to have said in Whitworth v. Gaugain, is, in that’ interlocutory 
stage of the case, he thought he could not go so far as to deny the right of 
the judgment creditor. "tt a different principle were followed, I do not see 
how any equitable property could be safe, because if it once comes to this, that 
equitable property may be taken in execution by a creditor of the. trustee, 
how are you to prevent the application of that rule to the case of the holder 
of property in any other character whatever: I am perfectly satisfied that Lord 
Cottenham never could have meant to lay down any such general principle as 
that which I am required to apply to this case. In truth, the difficulty is gat 
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over here—that was the case of an equitable mortgagee by the deposit of title 
deeds, who was out of possession of the property, and had never sought to 
affect himself by actual possession. Here, when the judgment creditor arrives, 
he finds the person who had contracted to become the owner of the property, 
had, under his supposed right (a right which I think perfectly good in equity), 
taken possession ere of this very property. If anything could perfect an 
equitable title, that would do it. erefore this case goes very much beyond 
the position of the parties in Whitworth v. Gaugain. at I rely upon is the 
general principle that there having been such a contract between Birnie and 
the plaintiffs as would, in equity, give them this cargo when it arrived, and 
that having been perfected by possession lawfully taken under the deed, upon 
the arrival of the ship, there being no attempt to impeach it on the part of 
Birnie, or others, the judgment creditor cannot take it from the parties who 
actually got possession of the property, and who, in equity: were entitled to 
take possession.’ His Honour afterwards added, ‘I wished to observe as to 
Whitworth v. Gaugain, that, as I understand it, Lord Cottenham only meant 
to say that he would not decide against a judgment creditor, until it was proved 
that the other party had a perfect equity. He did not mean to throw out, as 
I understand it, that if the equitable title were perfected, the judgment creditor 
could override it. I do not think he meant to say more than that upon an 
interlocutory application, he could not decide whether there was, or not, a 
good equity.’ 

The decision and opinion of V. C. Wigram has been thought by some, 
sufficiently satisfactory to restore confidence in the security of equitable 
mortgages ; but by far the greater part of the profession consider, that if the 
question had come immediately before Lord Cottenham, instead of indirectly, - 
he would have decided that a judgment creditor, without notice, in possession 
under an elegit, is entitled to preference over an equitable incumbrancer with 
a prior oo. The geo on which this impression rest are thus stated 
by Mr. Prideaux, in his work on “The Law of Judgments as they affect 
real Property ;” a small but very useful volume, which we recommend to 
notice. Hesays :— 

“To whom is a Court of Equity to give the priority ?—to the equitable 
mortgagee of the specific property, or to the tenant by elegit, whose Pa cena 
was subsequent in point of time to the lien of the mortgagee, but who had no 
notice of the prior specific charge up to the period when he took possession 
under the writ ? ere there are two persons who have equal equity, and 
there is no legal title to affect the priority, the principle is qui prior est in 
tempore potior est in jure (Brace v. Duchess of Marlborough, 2 P. Wms. p. 
495). But of two persons who have equal equity, if one of them has the legal 
title, there is no equity to take from him the title that he has gained at law. 
If, therefore, a second mortgagee advances his money without notice of the 
previous incumbrance, and possesses the legal estate, he, having the le 
estate in addition to an equity equal to that of the first mortgagee, is entitled 
to priority (2 Cru. Dig. 19). ut, perhaps, there have been few points better 
settled in Courts of Eauity than that in a contest between a creditor by judg 
ment before he has sued out his elegit, and a person who has a prior equitab 
title, the latter must have been preferred, as having (at least before the 1 & 2 
Vict. c. 110,) the better equity. 

Many other cases might be icularly mentioned, which decided under 
the old law that a judgment creditor must take subject to all the prior equities. 
But the case to which Lord Cottenham applied his remarks, was not that a 
judgment creditor, who, as such, me to the 1 & 2 Vict. ec. 110, had 


ae jus in re nor ad rem. The equitable mo e was there contending 

with one who had sued out his writ, had legal seisin of the specific lands de- 

livered to him, and who had obtained declarations of attornment from the 
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tenants to himself. He was, as it is conceived, in possession of an actual 
estate. In Neate v. Duke of Marlborough, 3 Myl. and Cr. 417, Lord Cot- 
tenham observed, ‘ What gives a judgment creditor a right against the estate, 
is only the Act of Parliament, for independently of that he has none. The 
Act of Parliament gives him, if he pleases, an option by the writ of elegit—the 
very name applying that it is an option, which if he exercises, he is entitled to 
have a writ 5 sat to the sheriff, to put him possession of a moiety of the 
lands. The effect of the proceeding under the writ, is to give the creditor a 
legal title, which, if no impediment prevent him, he may enforce at law by 
ejectment.’ There is, therefore, a manifest and important difference between 
the creditor before execution, and such creditor after he has sued out his 
elegit, and obtained his parliamentary title to hold the land. By keeping in 
view this distinction (which has been taken between the judgment creditor 
before execution, and such creditor after he has sued out his elegit and ex- 
tended the lands,) it will, we think, be obvious that those cases wherein the 
court was adjudicating on the rights of the former, have no application to the 
present question. In short, it seems more consistent to hold, as the law at 
present stands, that the interest of a tenant by elegit more nearly resembles 
that of a legal mortgagee or purchaser, who retains his estate against all prior 
equities, of which he had no notice when he advanced his money.” 

Under all the circumstances, and until it is clearly settled either by the 
Courts, or by an Act of Parliament, that equitable incumbrances are to be 
restored to the position they were formerly believed to occupy; they do not 
appear to be a desirable species of security for a banker to advance money 
upon. It would be safer to have a legal mortgage, executed at the time of 
making the advance, or where this cannot be effected conveniently, the deeds 
saight be handed over, with a memorandum of agreement until the mortgage 


can be prepared. The expense of stamps will be an objection where the loan 


may be required for a short time only, but in such cases a banker must 
exercise his own discretion. We have endeavoured to present such a view 
of the condition of the law, as will enable him to understand the nature of 
the risk he may incur in making advances on the security of a deposit of 
deeds ; whether he continues to do so or not, must depend on the degree of 
confidence he reposes in the party who applies to him for accommodation, 
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Norg.—Under this head we shall insert brief rts of legal decisions affecting Bankers and 
Merchants, as they occur frem time to time. e shall feel obliged by having our attention 
called to any cases which may come under the notice of our readers, 


Bank SHAREHOLDER NOT AN INTERESTED Witness.—In a case 
Needham v. Law P. O., which was an action brought against the defendant, 
as the public officer of a Banking Company ;—upon the trial a witness was 
called, who had been a partner in the Bank at the time the contract in question 
was entered into, but had ceased to be so about two years and a half before 
the action was brought. The learned judge at the trial admitted the evidence. 
On a motion to set aside the verdict for the defendant, on the ground of the 
reception of improper evidence (Counsel citing 7 Geo. IV., c. 46), the 
Court held that the only means by which the party could be effected by this 
verdict, was on a Seire Facias, which it was discretionary in the Court either 
to grant or refuse; consequently his interest was so remote as not to dis- 
qualify him, and his evidence was admitted—[Court of Exchequer, 27 
January, 1844], 
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Securitizs. ror Casu Crepirs.—Duff v. Oakes, and others.—Vice 
Chancellor’s Court, Monday February 26, 1844. This was a motion made on 
behalf of the plaintiff for an injunction to restrain proceedings at law, com- 
menced by the defendants against the plaintiff, upon two —s notes, 
one for 500/., dated in September, 1833, and the other for 1,500/., dated in 
January, 1840. The defendants are bankers at Sudbury, and it appears that 
a person of the name of Ginn, kept a banking account with them in 1833, and 
was in their debt. The plaintiff alleged that Ginn requiring a further advance 
of money, the bankers agreed to make it, upon Ginn’s obtaining the plaintiff’s 
security, and that the plaintiff accordingly gave the note for 500J. The 
plaintiff alleged a similar transaction with regard to his giving his note for 
1,5002., except that the money was not advanced on that note, until 1842. 
In both cases the plaintiff alleged, the advances were made by placing the 
sums to the credit of Ginn’s account with them as bankers, and that, in point 
of fact, no money had been paid by the defendants on account of those notes. 
The defendants denied that any contract had ever existed between them and 
the plaintiff in regard to his giving those promissory notes to Ginn, to obtain 
advances from them. They knew nothing of the plaintiff in the transactions 
which took place between them and Ginn, farther than this, that Ginn brought 
the plaintiff’s two promissory notes to them as security. The defendants 
having brought an action at law againt the plaintiff on those notes, the 
present rage 8 was made by the plaintiff to stay those proceedings. 

The Vice-Chancellor said, he must say that it did not appear to him that 


any ground had been laid before the Court, to warrant its interference by in- 
junction in this case. There was nothing stated in the defendants’ answers 
to show that they had in any manner acted fraudulently, either towards Duff 
or Ginn, or that they had any knowledge of the transactions which took 
place between Duff and Ginn. His honour thought this —— by the 


’ plaintiff, was a hopeless experiment made late in the day, and it should meet 


with the fate of all such hopeless experiments—namely, that it should be 
refused, with costs. 


THe MARYLEBONE BANK, IN RE Davip Hannay.—London, Friday, 
February 23, 1844.—Before Commissioner Sir C. F. Williams.—The bank- 
rupt in this case was the managing Director of the Marylebone Bank, and the 
fiat against him was issued as far back as the 16th of November, 1841. Since 
that period the case has been frequently before the Court, and has excited 
considerable attention. The bankrupt passed his last examination on the 8th 
of February, 1843, after repeated adjournments, and having subsequently 
applied for his certificate, a lengthened re-hearing of the facts of the case took 
‘mai and this day was appointed for his coming up for judgment. The 
earned Commissioner now proceeded to deliver the judgment of the Court, 
to the following effect :—However beneficial to the public it may be, that the 
Legislature has conferred upon the Commissioners of this Court the power 
of granting, withholding, or suspending the certificates of bankrupts, yet it is a 
very important, and sometimes a painful duty that we have to perform. The 
situation which you, Mr. Hannay, held, placed you under very important 
duties, not the less important to the public than to the bank; and if the 
public feel a deeper interest in any one establishment more than that of 
another, it is a bank, for the name of a bank ought to be clear and unsullied, 
and its integrity undoubted. After long enquiry, the main objects of the 
opposition to you were, that you, as the Manager, and afterwards a Sliare- 
holder, and subsequently a Director, were obliged to confess in this Court, 
that you bad not kept an ordinary or proper cash-book—a thing so essential, 
that no mitigating circumstances could excuse so gross a neglect of duty. It 
appears from the k you did keep, that 96,0007. was discounted in five 
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years ; but of that sum, neither the book, nor you yourself, have enabled 
the Court or your creditors to know, what portion was discounted upon your 
own account. Another objection is, that you, upon whom the Shareholders 
relied, contracted a debt with the bank to the extent of 14,0007., when you 
must have known that the bank could not have afforded to lend you a single 
shilling. From the very commencement of these transactions, nothing could 
have been more certain than the irresistable ruin of the bank. Under all 
these circumstances, as disclosed in this case, and painful as it is to me, I 
must, in discharging my conscience, and in justice to the commercial com- 
munity, adjourn your certificate for two years, from the date of your having 
passed your last examination. 


Banxine Law Reports.—To the Editor of the Bankers’ Magazine.— 
Srr, If you will allow me to suggest the remedy of a very great defect which has 
hitherto existed in all periodicals, professing to give information on banking mat- 
ters, I think you have it now in your power to supply it, and in doing so, I feel 
sure that it will be the most valuable information which bankers can receive ; 
infinitely more valuable in my opinion than all the essays, theories, or articles, 
which ever have or ever will - written ; for my belief is that facts and prac- 
tice, are immeasurably better than plans and theories. The information I 
allude to is, correct reports of all civil and commercial proceedings at law or 
in equity, by or against bankers (Private and Joint Stock), in town and country, 
also — of proceedings in the Bankruptcy Courts, which disclose the 
proceedings of dishonest bankrupts. Many of these latter reports are highly 
valuable to bankers, as beacons for their dealings with men in trade. ere 
may be cases in other Courts, whose disposal are very interesting to bankers. 
You will see by my observations that I am strictly an utilitarian, who puts 
more confidence in the daily practice of passing events, than-in essays, theories, 
and fine writing. Trusting you will excuse these remarks, and begging that 
you will put me down as a subscriber to the Magazine. 

I am, Sir, your obedient Servant, 
East of England Bank, Norwich, March 12, 1844. : W. S. WiLson. 


[We feel very much obliged for the above letter; and are pleased to find that our 
views respecting the importance of legal intelligence, and information on practical 
matters generally to the profession, (as stated in the Address in the present number), 
re eM) by a banker of so much ability and experience as Mr. Wilson.— 

p. B. M. 
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Review of the Proceedings of the Committee of the House of Commons on 
Banks of Issue, 1840, and an Inquiry into the Effects of the Bank Restric- 
tion Act, with an Examination of the Principles of the late David Ricardo. 
By Wa. LECKIE.—J. Unwin, Bucklersbury, 


The title of this work sufficiently indicates that is devoted to the dis- 
cussion of questions of no ordinary importance; but it does not intimate the 
conclusion at which the writer arrives, after a careful and painstaking ex- 
amination of nearly every topic of any moment, connected with the subject on 
which he writes. The text of his discourse, however, may be found in one of 
the earliest paragraphs of the hook :—%“The baneful effects of the Bank 
Restriction Act (he says) have been so serious, that I should deem its renewal - 
a great public calamity, and, therefore, I am now induced to lay my observa- 
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tions upon it before the public, to prevent, as far as in my power, the 
recurrence of such a misfortune.” His argument is directed to prove that 
the distress which has prevailed in the country, cannot be ascribed to the 
transition from war to peace ; that the distress of the agriculturists has not 
been occasioned by taxation; and that a paper currency, protected in any 
manner against the natural demands to which it would in the ordinary course 
of events be subjected, would increase, and not diminish the evils which have 
hitherto been inseparable from our system of currency. These are Mr. 
Leckie’s views, ran it is poor praise to say that he has, with great indust: 
and research, collected together in his work, all the facts and argument, whic 
support the opinion he maintains. It is not possible, except by a more 
lengthened review than we can now give, to present a fair analysis of the 
book ; but we recommend it to the notice of both parties on the great question 
it discusses. The supporters of a metallic currency, or of the nearest ap- 
proximation to it, will find in these pages a strong armoury of weapons, offen- 
sive and defensive. And those who wish for a renewal of the Bank Restriction 
Act, will find that Mr. Leckie is a champion worth engaging with, and one 
whose defeat would ennoble the conqueror, and cause a panic in the ranks of 
those under whose banner he engages. We may add, that the “examination 
of the principle points in Mr. Ricardo’s work on Political Economy, in which 
he differs from Adam Smith,” will be read with interest by the admirers of 
both, though Mr. Leckie does not spare Ricardo on those points in which he is 
in opposition to the great founder of the Science of Political Economy. The 
work is very neatly printed, and contains a great amount of statistical in- 
formation, that must prove exceedingly useful to every one who takes an 
interest in financial affairs. 


Ten Minutes Advice to the Middle Class of People, about Keeping a Banker. 
By a PracticaL BANKER.—Tyas. 


This neat and elegant little book is another evidence of Mr. Gilbart’s 
energy and perseverance in promoting banking interests. He has, already, 
addressed the bankers themselves, and they acknowledge the value of his 
works. He now speaks to those who should be the banker’s customers, for 
their own advantage, even more than for the benefit of the banker. The writer 
justly observes, that while all the advantages of a banking house have been long 
enjoyed by the middle classes in Scotland, the system in England has hitherto 
confined the benefits almost entirely to «he higher classes. In a few para- 
graphs Mr. Gilbart points out how important, and in many cases, how 
essentially necessary it is, that tradesmen and others of moderate capital, 
should keep a banker; and he satisfactorily explains every difficulty which 
might present itself to prevent their doing so. The system ado by the 
Joint Stock Banks, affords every facility,—and now a small shopkeeper, with 
the most moderate capital, may have all his business transactions attended to, 
and receive interest on whatever balance he pleases to continue in his banker’s 
hands, for a very trifling charge per annum. This little work should be read 
by every one who at present has not availed himself of the advantages of 
being connected with a banker. 


The Trial of Pedro de Zulueta, Jun., on a Charge of Slave Trading ; from 
the Short Hand Notes of W. B. Gurney, Esq.—C. Wood & Co. 


This report contains we believe the whole truth respecting the extraordinary 
case to which it refers, and we notice it because we think that the mer- 
cantile world should have the means of judging whether the libel, now 
so freely published against commercial men generally, by the indiscreet, 
even if sincere, anti-slavery advocates, to the effect that “a painful doubt may 
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be entertained, whether indirect slave trading is regarded by commercial men 
with a just abhorrence ; and whether the principle of it may not be considered 
even as legitimate”—is true or false. We believe it to be false. We think, 
further, that the commentary which the Anti-Slavery Society have thought 
proper to annex to their own Report of the trial, a gratuitous insult to the 
commercial world ; and would suggest to them, that if they required to offer 
any apology or justification for the prosecution of Mr. Zulueta, though surely 
nothing in the way of apology or justification ought to required in such a case, 
beyond the evidence itself—a much better course might have been adopted 
than that which they have chosen. We do not intend to discuss the merits 
of this case now, but we earnestly recommend this report of the trial to the 
impartial consideration of the mercantile community, having no doubt but 
that their verdict will agree with that of the jury, who, on their oaths, pro- 
nounced Mr. Zulueta not guilty, and whose verdict was received with loud 
applause by a crowded court. 


GENERAL LITERATURE. 


Notes on Natural History (selected from the Microscopic Cabinet), Illustrated 
by Ten Coloured Engravings, from Original Drawings made by C. R. Goring, 
M.D. By ANpREw Prirenarp, M.R.I.—Whittaker & Co. 

The pioneer of science, in every department, however little his exertions 
may be appreciated at the time when they most require encouragement, always 
has the satisfaction of knowing that, sooner or later, their value must be acknow- 
ledged. Mr. Pritchard has been, and is, an able, though unobtrusive worker 
in the field of microscopic investigation. To him the science of optics, more 
particularly as it regards the microscope, is largely indebted. “ At the time of 
the publication of the “ Microscopic Cabinet,” little attention was paid by 
scientific men to microscopic pursuits ; indeed, it was then not uncommon to 
meet with a sneer on the bare mention of the microscope. It was, therefore, 
natural that the author and his colleague, (the late Dr. Goring), should meet 
with little encouragement from such men. They persevered, however, and 
placed the microscope in as respectable a position as the telescope, before the 
observers and artists of the present day entered this field, It is, also, probable 
that no small share of the vast benefits since derived by the aid of the 
microscope, in the investigation of the animal and vegetable kingdom, is due 
to the microscopic illustrations and cabinet.”” We presume that many of our 
readers may have adopted the micrescope as a pleasurable study in the in- 
tervals of business, and to such we cannot recommend a more delightful little 
work than the one before us. It contains the cream of many larger volumes, 
and the results of much practical knowledge. The illustrations are themselves 
worth more than the cost of the book, and are executed with the highest 
degree of finish. 


BOOKS RECEIVED. 
We have received the following works for review, but are obliged to post- 
pone the consideration of them until our next number. 
1. The Gemini Letters on the Currency.—Simpkin, Marshall & Co. 
- The Banker’s Clerk.—Charles Knight & Co. 
. Outline of a Plan of a National Currency. By G.H. Peiti.—Richardson. 
. Suretiship. By CHartes SAUNDERSON.—Simpkin, Marshall, & Co. 
. The Minister Mistaken.—Samuel Clarke. 
- The Nation in a Dilemma.—Samuel Clarke. 
. Pamphlets of Society for Emancipation of Industry.—Samuel Clarke. 
The Elements of Commercial Arithmetic. By Wau. Tate.—Eff. Wilson. 
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Note. we aed. —_ be hoppy to J ge pie to = Reports of all Bank Mectings, as early after 

they ies will pl ease to pm) us with Communications. The 
inferonetion ¢ thus aiforded wil be exceedingly ble ; more particularly so 
as no such collection of Reports has ever yet been pubitahned. J—Ep. B.M. 








LoNDON AND WESTMINSTER Bank. 


At the Tenth Annual Meeting of the Proprietors, held on the Bank premises, 
Lothbury, March the 6th, 1844, Patrick Maxwell Stewart, Esq., in the Chair, the 
Directors presented to the Shareholders the following Report. 

“The Net Profits of the past year, after defraying all the current expenses, 
paying the Income Tax, and making provision for all bad and doubtful debts, 
amount to 51,6961. 5s. 7d. Outof these profits the Directors paid, last Septem- 
ber, a Dividend at the rate of 67. per cent. per annum, for the half-year ending 
the 30th June, and they now declare a Dividend at the same rate for the half-year 
ending the 31st of December. After the payment of these Dividends, amounting 
together to 48,000., there will remain from the profits of the Year, a surplus of 
3,696. 5s. 7d., which, added to the Reserved Fund, makes the present amount 
66,8222. 16s. 5d. Throughout the whole of the last year money was exceedingly 
- abundant, and consequently cheap. - But although a low value of money affects most 

severely those Banks which have the largest paid-up Capital, and which have been 
so managed as to retain the full command of their Funds; yet the Directors did 
not suffer the desire of obtaining a higher rate of interest, to betray them into 
advances upon doubtful or inconvertible Securities. As the Speech from the Throne 
. has called the attention of Parliament to ‘‘ The state of the law with regard to the 
privileges of the Bank of England, and to other Banking Establishments ;” the 
Directors have co-operated with the Representatives of other Joint Stock Banks in 
bringing under the consideration of the Government the defect of the laws relating 
to Banking Companies, which they feel confident the Legislature will not refuse to 
remedy.” 
The Three Directors who went out by rotation this year, Frederick Burmester, 
Esq., Henry Harvey, Esq., and Patrick Maxwell Stewart, Esq., M.P., were re-elected. 


Profit and Loss. 
£. a & 


Dr. 
Payment of the Dividend on the 10th September, 1843, at the rate 

of 6/. per cent. per annum, for the half-year ending June 30 24,000 0 0 
Payment of the Dividend now declared at the rate of 6/. per cent. 

per annum, for the half-year ending nial 31, 1843 - 24,000 0 0 
Balance of unappropriated Profits - - . - - 66,822 16 5 


— 


£114,822 16 5 


Cr. ; £. 8. d. 
Balance of unappropriated Profits, on December 31, 1842 - - 63,126 10 10 
Net Profits of the Year 1843, after defraying the total expense of 

Management, paying the Income Tax, and ween oer 

for all bad and doubtful Debts - - - - 51,696 5 7 

£114,822 16 5 
Balance of unappropriated Profits brought down £66,822 16 5 


Tue Lonpon Joint Stock Bank. 
Ata General Meeting of the Shareholders, held at the Banking house of the Com- 
pany, in Princes Street, Mansion House, on Wednesday, Jan. 10, 1844, George Tayler, 
Esq., chairman, the following Report was presented :—‘‘ Although the value of money 
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during the last half-year, has continued so low as to keep the profits of Banking beneath 
their ordinary level, yet the Directors are gratified in being able to present an account 
for that period, which they have no doubt will convey to the Meeting very satisfactory 
evidence, under such circumstances, of the sound and prosperous condition of the 
Bank. After discharging all the expenses of the establishment, and making an 
ample allowance for bad debts, there remains anet sum of 16,4701. 16s. 8d., aris- 
ing out of the profits of the half-year, to be applied to a Dividend upon the paid- 
up capital of the Company. The Directors have thought it right to make the Divi- 
dend after the rate of 6/. per centum per annum, which will require them to take 
1,529/. 3s. 4d. from the Guarantee Fund ; but they are happy to call the attention of 
the Shareholders to the fact, that, notwithstanding this deduction, that fund will 
suffer very little diminution, the half-year’s interest, which has been added to it, 
being nearly equal to the sum withdrawn. 


Liabilities and Assets, Saturday 30th December, 1843. 

Dr. - 8. d. 
To Capital paid-up, viz. 60,000 Shares at om each - - - 600,000 0 0 
To Amount due by the Bank - - - . - 2,046,285 14 10 
To Amount of ‘‘ The Guarantee Fund,” 30th 

June, 1843 - - 90,003 15 9 
To Six Months’ Interest on “ditto, at £3 per 

cent. per annum - - - - 1,350 1 3 


—_———— 91,353 17 0 
To Amount carried to Profit and Loss Account - - - 31,356 18 2 


£2,768,996 10 0 


Cr. , £. is 
By Exchequer Bills and India Bonds - - - - 224,724 2 9 


By Bills discounted, Loans, and Cash - - ° - 2,510,897 7 3 
By Building, Furniture, &c. in Princes Street 22,000 5 
By ditto ditto in Pall Mall - - 11,375 0 

33,375 0 0 


£2,768,996 10 0 


Profit and Loss Account. 
Dr. £. 
To current Expenses, proportion of Building and Preliminary 
Expenses, Directors’ sea eee en bad oe, Income 
Tax, &c. - - 10,080 9 0 
To Amount carried to Profit ond Loss New Account, being rebate 
of Interest on Bills discounted not yet due - - - 4,805 12 6 
To Dividend Account towards the payment of a-half-year’s 5 Divi- 
dend, at the rate of £6 per centum per annum, upon £600,000, 
amount of paid-up Capital upon 60,000 Shares - . - 16,470 16 8 


£31,356 18 2 


Cr. 
By Balance brought down £31,356 18 2 


THE Union Bank or Lonpon. 

At the Fourth General Meeting of Proprietors, held 12th July, 1843, the Di- 
rectors presented their Report, in which it was stated that, after payment of all 
charges for the Establishment, and Interest to Customers, (the latter amounting to 
£13,358,) the unappropriated Profit for the past year amounted, at the 30th June 
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last, to the sum of £29,962. 6s. 2d., out of which they declared a Dividend of 
5 per cent. per annum, (clear of Income tax), besides appropriating £2,000 as an 
addition to the Reserved Fund, and £500 in reduction of the Preliminary Expenses, 


leaving a surplus unappropriated profit of £6,317. 6s. 2d. The following was the 
Statement of Assets and Liabilities :— 





& «8 da. zz 8d. 
Paid-up ge ae porches Cash in the Bank, in the Bank 
on 42,290 S| - 422,900 0 0 of England, Loans, Exche- 
Due by the Banko = Current Ac- quer Bills, and other Govern- 
counts, Deposit Receipts (in- ment Securities, Pace dis- 
chating inteceat acevesd), Cir- counted, &c, - 1,366,576 19 6 
cular Notes, &c. - 956,467 11 3 £6,923. 58. “a. 3 ercent. Con- 
Reserved Fund, invested in 3 per sols, (Reserved 4 Fund) . - 6,297 3 4 
cent. Consols, as per contra 6,297 3 4 Bank Premises, including free- 
——— hold Building in Argyll 
1,385,664 14 7 Place, and purchase of Lease 
Surplus Profit - 29,962 6 2 and Fixtures of Poouioe, 4, 
Pall Mall East - - 16,680 7 11 
Preliminary Expenses’ - 15,500 0 0 
——- Dividend, to sist 
ber, 1842, it car- 
ved forward - - - 10,572 10 0 
#1,415,627 0 9 1,415,627 0 9 


The thanks of the Meeting were then voted to the Directors; to Mr. W. W. 
Scrimgeour, the General Manager; to Mr. Clack, the Manager of the Regent Street 
Branch ; to Mr. Wright, the Manager of the Charing Cross Branch ; and to Mr. Walter 
Laurie, the Secretary, for the efficient manner in which they have discharged the 
duties of their several offices; and also to Sir Peter Laurie for his able conduct as 
Chairman. A Prospectus of the Bank will be found in our advertising sheet. 





BANK oF AUSTRALASIA. 

At the Ninth Annual Meeting, on Monday, the 5th of June, 1843, the Directors 
presented their usual Report, which, after stating that the Bank continued to be held 
in high estimation by all classes in the Colonies, and that the Shares of the Com- 
pany would, hereafter, be allowed to stand in more than one name if required; pro- 
ceeded to lay before the Proprietors the following Statement of the results of the last 
year’s transactions, ending the 10th October, 1842 :— e 

4 s. d, 
The amount of the rest, or undivided profit at 11th ee, 1841, 
as shewn at the last Annual Meeting, was - - 92,318 0 0 
To which are now to be added the profits realized both in the Colo- 
nies and London, to the 10th October, 1842, after deducting 


all expenses incurred, and an estimated provision for bad and 
doubtful Debts, amounting to - - - - . - 70,095 1 6 


£162,413 1 6 
From which are to be taken the following sums paid to the Proprie- 
tors, viz. :—April Dividend, 1842 - - - £24,000 
October Dividend, 1842 - - - 24,000 

48,000 0 0 


Leaving as the amount of the Reserve Fund, or Rest, on Oct. 10, £114,413 1 6 
A Dividend of 8 per cent. was then declared, and a vote of thanks passed to the 


Directors ; to Mr. Milliken, the Secretary ; to Mr. Hart, the Superintendent ; and 
to J. S. Brownrigg, Esq., the Chairman. 





Lonpon AND DuBLIN BANK. 

This is a New Establishment designed to increase Banking accommodation in 
Ireland. It commenced business in the course of 1843, and has now seven branches 
in operation, viz.:—Dublin, Dundalk, Wicklow, Mullingar, Kells, Parsonstown, 

E 
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and Carrick-on-Shannon. The merits of this Bank are—First, That it is not a Bank 
of Issue, and is, consequently, less exposed to runs or panics.—Secondly, That the 
following special precautions are taken to protect the interests of the Shareholders; a 
power is vested in the Honorary Directors, being Shareholders, in conjunction with 
the Auditors elected by the Shareholders, to dissolve the Bank without the concur- 
rence of the Executive Directors, in the event of one-third of the subscribed capital 
being lost, and a power is vested in the Shareholders also to dissolve the Bank, upon 
proof of the above loss having occurred.—Thirdly, The number of the Branches is 
limited ; and Fourthly, the Bank is perfectly free from sect or party. It is regis- 
tered; and is established under a Deed of Settlement, containing all other usual 
Covenants for the security of the Shareholders, to be executed by all Shareholders 
when called on by the Directors. The Bank is conducted by a Board of Directors, 
in London, assisted by a Committee of the Board in Dublin. Amongst our Adver- 
tisements will be found the List of Officers, and other particulars. 


MANCHESTER AND Liverpoo.t District BANK. 

At the Fourteenth Annual Meeting, on Wednesday, the 3lst January, 1844, 
the Directors presented their Report, which, after stating that an effort had been 
made, but unsuccessfully, on behalf of the Bank, to obtain exemption from the 
Income Tax; informed the Meeting that looking at the net profits of the 
past year, the Board find that a second dividend of six shillings per share 
may now be recommended for the sanction of the Shareholders; that is 
to say, a dividend of six shillings per share for the half year which has just 
ended. The net profit for the half year ending on the 30th of June last, was 
reported to the half-yearly Meeting, held on the 26th day of July last, as 
amounting to 23,455/. 18s. 7d. after deducting all expenses in conducting the 
business of the Bank, and all losses by bad debts, and also the half-year’s 
Income Tax, as well as the Income Tax for the whole of the year 1842. Of this 
profit, 22,500/. was applied in payment of the dividend of six shillings per share, 
which had been sanctioned at that Meeting; and the balance, viz. 955/. 188. 74. 
was added to the Surplus or Guarantee Fund. The net profit of the /as¢ half year, 
ending on the 31st December, after deducting all expenses and losses, and also the 
half-year’s Income Tax, amounts to 28,032/. 9s. 6d., which will provide for a 
dividend of six shillings per share, and leave a balance of 5,532/. 9s. 6d., to be 
carried to the Surplus or Guarantee Fund. The result, therefore, of the whole 
year, isa clear gain of 51,488/. 8s. 1d., and the amount applicable to the dividends 
paid and recommended, is 45,000/., which will leave a balance on the year of 
6,4881. 8s. ld., to be carried to the credit of the Guarantee Fund; which Fund 
will be thereby increased to the sum of 31,2497. 1s. 10d., and may safely be con- 
sidered as so much surplus capital of the Bank, and forthcoming in addition to 
the declared paid-up capital of 107. per Share. . . . . There remains only 
one subject to be noticed, and that is, the progress made in signing the New Deed 
of Settlement. Out of seventy-five thousand Shares, [of 20/. each, on which 107. 
is paid up.] forming the Capital Stock of the Company, the whole of which are 
in the hands of the public, none being held by the Bank itself, all are signed for 
but one thousand four hundred and fifty-two, belonging to various parties, and for 
the most part to Assignees, Exeeutors, Absentees, &c.; so that the Board of 
General Directors may congratulate the Proprietors on this measure being, to all 
necessary intents and purposes, completed. 


Liverroo, ComMERCIAL Bank. 

At the Eleventh Annual General Meeting of the Company, held at the Clarendon 
Rooms, South John Street, Liverpool, March 9, 1844; John Charles Jack, Esq., 
in the Chair, the Directors presented their usual Report, which stated that :— 

“‘ The Capital at the beginning of the year 1843 was £348,900, the Reserved 
Surplus Fund was £184,436. 8s. 1ld., the net profits of the year 1843, were 
£32,128. 78., of which £29,881. 1s. 10d. was derived from the profits of business, 
and £2,247. 5s. 2d. arose from the increased value of investments. The bad Debts 
of the past year were trivial in amount, and were covered by Dividends received on 
losses written off in full in former years. Two half-yearly Dividends of £4 per 
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cent. each, have been paid to the Proprietors, together £27,912, and after paying 
the Income Tax, £841. 7s., there remains a surplus Profit on the year of £4,216 7s. 
The market price of the Shares of the Bank having fallen below the amount of the 
Capital in hand, the Directors purchased 1,030 Shares at a cost of £14,675. ls. 11d., 
and they have extinguished these Shares by writing off £10,300 from the Capital, 
and £4,375. 1s. 11d. from the Reserved Fund. The present Capital is, therefore, 
£338,600, and the Reserved Surplus Fund, after the Deduction of £4,375 1s. 11d., 
part cost of the 1,030 Shares, and the addition of the surplus gains of 1843, £4,216 
7s., is £184,277. 14s. 

The thanks of the Meeting were then given to the Chairman and Directors, and 
also to the Manager, James MacGregor, Esq. 


BIRMINGHAM BANKING CoMPANY. 


At the Annual General Meeting of the Company, held Feb. 21, 1844, Brueton 
Gibbins, Esq., one of the Directors, in the Chair, the Directors presented their Re- 
port, which, after noticing the unfavourable circumstances attending the business of 
Banking during the past year, stated that the Board had opened a Branch at Dud- 
ley, in August last, in consequence of the stoppage of Dixon & Co., Bankers, of 
that place, and that it was proceeding satisfactorily. In consequence of the failure 
of some of the Bank’s connections, it had been thought advisable to write off 
4,000/. from the Reserved Fund to meet the loss. The Affairs of the Company were 
then stated to be as follows, after deducting from the gross profits, the current ex- 
penses and the bad and doubtful Debts, a net Balance remained of 19,7517. 7s. 2d., 
which, with the sum of 3727. 19s. 10d., brought forward from the Account of 1842, 
made an aggregate of 20,124/. 7s. From this sum 9,735/. had been deducted for 
the Dividend payable on the lst of September last; and the Directors recommended 
a half-yearly Dividend of the same amount, free of the Income Tax, payable on 
and after the Ist of March next, being at the rate of 10/. per cent. per annum, 
which left a balance of 654/. 7s. to be carried over to the current year, as per follow- 
ing Statement :— 

£. « & 


Balance brought forward from 1842 - 372 19 10 
Net Business Profits of 1843 - - 19,751 7 2 


20,124 7 0 
Half-yearly Dividend of 10s. per Share, payable Ist 
September last - - - - 9,735 0 0 


Ditto of 10s. per Share, payable Ist March next - 9,735 0 0 


19,470 0 0 
Balance to be carried forward - - - - £654 7 0 


The Guarantee Fund, on the adoption of the proposal already stated, will stand 
at 31,000/. ; the same being 6,000/. more than the Deed of Settlement requires. 
It was then movedand carried, that the best thanks of this Meeting are due, 
and hereby given to the Manager, Mr. W. Beaumont, for his able and efficient 
conduct in the management of the Company’s Affairs; and also to the Inspectors 
for their services, and to the Chairman, after which the Meeting adjourned. 


Witts AnD Dorset Bankine Company. 

The Eighth Annual Meeting of the -Proprietors was held at the Bank House, 
Salisbury, on Monday, Feb. 5, 1844, James Cooe, Esq., of Salisbury, in the Chair, 
when the usual report on the business of the year, by the General Board of Direc- 
tors, was read by the Manager. It was stated therein:—‘‘ Notwithstanding the 
continued depression in the money market during the whole of the past year, which 
has been the increase in the Company’s business, that the profits upto the 30th of 
December, 1843, are 8,011/. 2s. 3d., being an excess over the preceding year. Out 
of the above sum, the half-yearly dividends at the rate of 6 per cent. per annum (free 
of income-tax), have been paid, a further sum has been applied to the reduction of 

E 2 
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preliminary expenses, and, after a liberal allowance for doubtful debts, 1,4002. have 
been carried to the ‘ Surplus Fund.’ The Directors having ever kept in view the 
desirableness of accumulating a reserve sufficient to meet extraordinary contingencies, 
cannot but congratulate the Shareholders that the sum of 11,000/. now constitutes 
the amount of the ‘ Surplus Fund.’’”’ The Report and Statement of the Liabilities 
and Assets of the Company having been read to the Meeting, it was resolved, That 
the thanks of the Shareholders be given to the General and Local Directors, for their 
efficient services during the past year; and also to James William Scott, Esq., the 
General Manager, and to the other Officers of the Establishment, for their careful 
attention to their respective duties ; and further, that a Fee of One Guinea be given 
to each General Director, and Half a Guinea to each Local Director monthly, 
for attendance at their respective Boards, for the year ensuing, and that where the 
extraordinary attendance of Local Directors may be requisite, the General Board of 
een shall award a Fee for such attendance; such Fee not to exceed Half a 
uinea. 


West or ENGLAND AND Soutn WALES District BANK. 


At the Ninth Annual General Meeting of the Proprietors, held at the Company’s 
Banking House, in the Exchange, Bristol, on Wednesday, the 24th of January, 
1844, Philip Jones, Esq., in the Chair, the Report of the Directors was read, which, 
after referring to the commercial depression that existed, and in consequence of which 
the Directors had made much larger deductions than usual, to cover doubtful debts, 
gave the following account of the Affairs of the Bank :— 


£. 8. d. 
Balance of Reserve Fund on December 31, 1842 - 12,301 0 3 
Total Amounts of Discounts, Interests, and Com- 
mission received, including interest due to the 
Bank - - - - - - - 37,882 4 8 
To interest paidand payable = - - - - 8,476 18 8 


29,405 6 0 
To Expenses of Management, including Salaries, 
Rent and Taxes on Bank Premises, Stationery, 
Advertising, and Engraving, Law Expenses, 
Postages, Travelling Expenses, Stamp Com- 
position, Bank Licenses, and sundry other Inci- 
dental Expenses - . - - - - 11,267 1 


18,138 4 
Dividend declared at Midsummer, 


1843, 2 per cent. - - 5,345 15 
Ditto Christmas, 1843, ditto - 5,345 15 
10,691 10 


7,446 14 

Bad Debts, incurred this year - 1,565 18 
Loss, arising from depreciation of 

Property and Bad Debts, insuf- 

ficiently provided for in the Es- 

timates of former years - - 4,932 9 8 

—— 6498 8 4 
SS EEE 948 6 1 


Reserve Fund on December 20, 1843 - £13,249 6 4 


A Dividend of £2 per cent. for the half-year was then declared, and after moving 
a vote of thanks to the Chairman, and to John Bates, Esq., the General Manager, 
for the zealous performance of the arduous duties of his office, the Meeting adjourned. 
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Braprorp BANKING ComMPANy, YORKSHIRE. 

We have been favoured with the following Report from the able Manager of this 
Bank :—‘‘ The Bank has not been in the habit of printing the Reports made at its 
General Meetings of Proprietors, nor was the Report made to the last Meeting, on 
the 26th Jan. 1844, published in any newspaper, that I am aware of. A dividend 
was then declared of 12} per cent. on the paid up capital of £116,400. The Re- 
served or Guarantee Fund being £34,535 in addition to such paid-up Capital. 


CarRuisLe City anp District Bank. 


The Seventh Annual General Meeting of this Company was held on 13th Feb. 
1844, when Reports and statements of the affairs of the Bank were presented by the 
Directors and Auditors, which gave great satisfaction to the Shareholders present. 
The net profits during the year, including the sum of 522/. 18s., premium on 
Shares, amount to 7,350/. 16s. 10d., being at the rate of 12/. 18s. 8d. per cent., 
on the paid-up capital of 56,8757. Two bad debts, amounting to 5,256/. 1s. 2d., 
have been written off during the year, tothe Auxiliary Fund, which, after paying a 
dividend of 10/. per cent. per annum, declared at the meeting for the last half 
year, and a Donation of 110/. to the officers for extra labour, will now amount 
to 2367. 15s. 4d., to meet the income tax. During the year the Guarantee Fund 
has been increased to 14,2281. 15s., being one-fourth of the paid-up capital, in 
accordance with the Deed of Settlement. The Directors reported that the liabilities 
of Mr. Brown, the late Manager, had been reduced to 1,955/. 10s. 2d.; and that it 
was expected the amount would be recovered from his sureties. 


CHESTERFIELD AND NortH DerBysHIRE BANKING ComMPANY. 

The Tenth Annual General Meeting of this Company was held on the 12th Feb. 
1844, at Chesterfield, when a Dividend of £6 per cent. was declared, clear of the 
Income Tax. The Surplus Fund was increased to the sum of £4,612 10s. 7d. 


Sourn LANCASHIRE BANK. 


We have been obligingly favoured with the following Report from the Manager : 
—‘‘ This Bank commenced winding up its affairs on the lst July, 1842, and within 
six months of that period paid off the deposits, and returned two thirds of the 
capital [of 112,7257.] to the Shareholders, and there is no doubt but the whole will 
be returned, without loss or deduction. 
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"REDUCTION OF THE THREE-AND-A-HALF PER CENTS. 


The great financial event of the Month, has been the announcement by the Chan- 
cellor of the Exchequer to Parliament, of the intention of Government to reduce the 
interest on the present 3} per cent. stock. The plan proposed is, that every holder 
of 3} per cent. Stock, should receive a like amount in 3} per cent. Stock, on which 
interest at the rate of 3} per cent. per annum, should be paid till the 10th October, 
1854, thus giving 10 years, during which the 34 per cent. should be payable. And 
further that from and after the 10th October, 1854, the interest to be paid shall be 
at the rate of 3 per cent. only ; and this Stock so being at 3 per cent. shall be gua- 
ranteed against further reduction for 20 years after that period. The Stock will re- 
main, therefore, at 3} per cent., until October, 1854, and it will then remain, with- 
out the power of Government to interfere with it, at 3 per cent., until 1874. The 
holders of Stock residing in Great Britain, who were unwilling to submit to this 
arrangement were to have until the 23rd of March, 1844, to signify their dissent ; 
and to the 22nd June, 1844, and the Ist Feb., 1845, according to their residence 
within or beyond the limits of Europe. 
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This is the proposition of the Government, and it has had the “‘ singular good 
fortune of encountering little or nothing in the shape of objection in the City.’’— 
The truth is, that the measure has been anticipated for some time by the larger capi- 
talists ; and it has, therefore, taken few by surprize. There were many who antici- 
pated that the Chancellor of the Exchequer would adopt a less liberal course. The 
price of the Stock on the 8th of March, the day when the Chancellor brought for- 
ward his plan was 102}, notwithstanding the anticipation of an unfavourable reduc- 
tion. If he had pleased to propose that the holders of Stock should be at once paid 
off, the holder of a £100 Stock, would have received just that sum and no more, 
and would have lost, therefore, £2. 10s. on every £100 Stock which he held. 
Government were entitled to act in this manner if they thought proper, and their 
having adopted, a more liberal course towards the fundholders, is the chief reason 
why the plan has been received so favourably. The price of the Stock underwent 
scarcely any variation after the publication of the Chancellor’s speech. 

In order to enable those who may have a personal interest in the matter, to un- 
derstand clearly their position, we shall condense the principal arguments and sug- 
gestions which have appeared in the public press on the subject ; although the time 
for signifying dissent to the proposition, will have been passed before the publication 
of our Work. The talented Editor of the City Article in the Times observes that, 
as the Chancellor of the Exchequer offers in exchange for the present 34 per cents. 
from October next, a Stock bearing interest at 3} per cent. for 10 years, and 3 per 
cent. afterwards, with guarantee against further reductions for 20 years more, this may 
be regarded as the same as giving 3 per cent. at once, with guarantee for 30 years 
against further reduction, and a bonus of a quarter per cent. for 10 years. Estimat- 
ing, then, the rate of Interest on Government Securities at 3 per cent., the present 
value of a } per cent. (5s.) per annum, for 10 years, is £2. 2s. 8d., which is the 
equivalent in money offered as a bonus. In addition to which must be considered 
the value of the guarantee for 30 years, which cannot be precisely calculated, though 
evidently worth something when the 3 per cent. Consols are at 98} as at present. 
To give a further illustration ;—a person who assents to the change will receive £100 
in a 3 per cent. Stock, with an annuity of 5s. for ten years.—Thus 2 

-& 
His Consols are now worth - - - - - 9810 0 
His Annuity - - - - - - - - 22 8 


£100 12 8 


To compare this with the case of a dissentient to the conversion ;—The latter will 
receive £100 in money, with which he can buy £101 10s. 6d. in 3 per cent. con- 
sols, the value of which is of course the £100 only; and the gain in money by as- 
senting is, therefore, 12s. 8d. per cent. at present prices, without reference to the 
value of the guarantee for 30 years. Under these circumstances the majority of the 
holders will probably agree to the change ; but many,rather than submit to a diminu- 
tion of their income, wiil prefer investing their Capital in Securities bearing a higher 
rate of interest, though they may not offer the same guarantee of safety as the 
Public Funds. For instance, a party laying out his money in the purchase 
of Shares of Joint Stock Banks at the market price, will on an average obtain 
5 per cent. on the investment; and no doubt the amount of Capital that will be set 
free by the reduction,will induce a degree of speculation more or less, which would not 
otherwise be called into existence. It must not be forgotten that the reduction of a 
3 per cent. is a serious matter to many holders of the Stock. Many of them cannot 
assent to it. The saving to the nation is estimated at £625,000 per annum at once, 
and at £1,250,000, when the next 10 years has expired. The Chancellor of the 
Exchequer was right in saying that the capital of the Stock was the largest sum for 
which any Government had ever been called upon to propose a regulation, being no 
less than £250,000,000. Can we suppose that this ‘‘regulation’’ of such an enor- 
mous mass of money will be effected without excitement, when its nature shall be- 
come.clearly understood. We think not; the holders of the Stock will look out for 
more profitable investments. Ultimate security will be less stringently insisted 
on. Schemes of a plausible character, offering higher rates of interest for the money 
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embarked in them, will gain favour, even though the ay ag of former years may 
be vividly recalled to public recollection by those who see the danger of such specu- 
lations. The Money Market is already overloaded with Capital waiting for invest- 
ment. The larger Brokers obtain short loans at one per cent. The deposits in the 
Bank of England have increased largely, while the circulation, which should in con- 
sequence have become less, has extended itself a million and a-half. The increase 
of the deposits most probably arises from the large amount of unemployed funds in 
the hands of the London Bankers, of their own, and of the Country Bankers for 
whom they act as agents. But the increase of the Banks’ circulation at this period 
of the year, when, from the payments of the Taxes into the Exchequer, and the 
near approach of the payments for Dividends, it ought naturally to be diminished,— 
is altogether a most extraordinary and unsatisfactory proceeding. The Morning 
Chronicle says, ‘‘ that by such means the market has been made, in order that the 
Government proposition might be carried thus successfully ;’’ but without assenting 
to this statement it may be reasonably asked, how has such a state of matters been 
produced ? 

We-do not, however, desire to anticipate evil consequences, though they are far 
from improbable. We will content ourselves by simply cautioning those who may 
have an ‘‘ itching palm’’ for speculation, to look well before they leap. It does not 
appear to us, at present, that the majority of the Stockholders can do better than 
rest content with the Government proposition. Those whose circumstances make it 
necessary that they should obtain a larger return for their investments, may consider 
whether the terminable Annuities of Government, and of the older Insurance Com- 
panies do not offer sufficient advantages. The Reports we publish in this Number, of 
the various Joint Stock Banks, may also be of some value as affording a means of 
judging how far Joint Stock Bank Shares are a desirable mode of investment. 


MR. GLADSTONE’S LETTER.—INTENTIONS OF GOVERNMENT. 
The following letter addressed to the Editor of the Times, on the 22nd ult., has 


created an extraordinary sensation, in consequence of the near connection of the 
writer with the President of the Board of Trade. It is thought very probable that the 
letter contains a hint as to the real intentions of the Ministry, on the very important 
question of one Bank of Issue, notwithstanding it has been written without concert 
with them. It is in other respects entitled to particular attention. 

‘* Sin,—Experience seems to have decided that the existing law which regulates the 
currency, restricting the paper circulation to notes of the value of £5 and upwards, 
making those of the Bank of England convertible into cash at the will of the holders, 
and those of all other banking establishments so convertible either into cash or the 
notes of the Bank of England, is the most safe and convenient system that has as yet 
been acted upon; yet, notwithstanding the charge of conducting the pecuniary 
interests of the kingdom through the medium of the Bank of England, has, at periods 
of excitement, produced by political events, as well as from overtrading, proved to be 
attended with considerable difficulty in the transactions of commercial men, threat- 
ening convulsion and the destruction of mercantile confidence. These results may in 
a great measure be imputed to the nature and objects of the conflicting interests 
which are intrusted to the care and management of the Bank Directors—viz., the 
public interest on the one hand, and those of the Bank on the other. To preserve 
public confidence, and to regulate the currency of the country, as well as our foreign 
commercial intercourse, it is necessary that a considerable stock of bullion should at 
all times be held by the Bank, sufficient to meet any exigency that might arise either 
from panic at home, or excessive speculative importations from abroad, the last 
exceeding our ordinary means for payment, and requiring provision to be made for 
the deficiency in the precious metals. These importations have at times been 
rendered necessary by the partial failure of our home corn crops, increasing the 
necessity for the exportation of bullion, which, carried to excess, has caused general 
derangement in the trade of this country, and serious injury to the parties embarked 
in such undertakings. 

To check or to regulate such proceedings no effectual provision for the protection 
of the public at present exists. For that important object it is requisite that the 
Bank should at all times possess a stock of bullion bearing a relative proportion to 
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their paper circulation; whilst it is evidently for their interest, that their stock of 
bullion should be kept low, and their issues in proportion large, to enable them to 
support their dividends. Thus, when periods of panic have arisen, they have been 
nearly drained of their bullion, and left with only limited or other unconvertible 
resources to meet or provide for the large balance of their paper circulation that 
remained in the hands of the public, exposed to the risk of depreciation in value, 
attended with great public inconvenience and derangement, to which it might be 
found impossible to place bounds, and thus involve the country in consequences to be 
deprecated, and, if possible, provided against—of which, no doubt, the Bank 
Directors are well aware,—whilst they must feel themselves so circumstanced in the 
charge of such conflicting interests as to disable them from effectually providing 
against. Remedies for such difficulties have been suggested, such as the issuing of 
small notes, and the payment for large amounts being made only in bullion, at the 
market price, in place of corn; but such would only act as palliatives, producing 
both delay and inconvenience, without striking at the root of the evil. 

These conflicting difficulties become every day more important and formidable, from 
the progressive extension of the trade of the country, caused by the growing wealth, 
incited enterprise, and increasing intelligence, stimulated by the extended beneficial 
markets for the consumption and sale of our manufactures, found in our immense 
Indian possessions, and growing facilities of intercourse with China; whilst our 
exports to the markets of Europe, and means for the payment of heavy supplies 
required from them, are annually becoming more narrowed by the extension of home 
manufacture in these countries, rendered necessary for the employment of their 
people and protection of their general interests, leaving us at times with considerable 
balances to pay to them and to the United States, either in bullion or through the 
medium of our transactions with India and China, or both. These existing causes 
collectively, as the scale extends, appear pregnant with hazard at periods of panic, 
and therefore to call for efficient and effectual means for either protection or remedy. 

To renew the Charter of the Bank of England, and consent to leave the practical 
charge of regulating the pecuniary interests of the country in their hands,,do appear 
to me both unsafe and unsatisfactory, and that it has now become necessary that the 
whole system should be recast. For the accomplishment of so important a national 
object, the charge of their interests requires to be placed in other hands. To 
withdraw them from the Bank might be complained of as an injury inflicted on that 
body. I would therefore humbly venture to propose in justice to them, that their 
capital, now lent to the public at a low rate of interest, should be repaid, for which 
the present period is certainly fortunately favourable ; and their charter for all other 
banking purposes, renewed, as conducted by other similar bodies, possessing, as they 
do, proportionally large paid-up capitals, such as the Royal Bank, and Bank of 
Scotland, acting as banks of deposit, issuing their notes and employing them in 
temporary loans, discounts, and other banking transactions; their capitals affording 
ample protection to the public for the safety of their paper circulation. 

To meet the exigencies of the times, to strengthen confidence, to regulate our 
monetary system, and to afford given means of control over our transactions and 
payments to foreign countries, as ascertained by the state of the exchanges, and 
afford a check to unwholesome speculation and overtrading, I propose the creation of 
a national bank, to be established with the authority and under the guarantee of 
Parliament, authorized to issue their promissory notes of the value of £5 and 
upwards ; these notes to be payable in cash at the will of the holders, and employed 
in the purchase of bullion to the extent of perhaps one-half, and the remaining half 
invested in Exchequer-bills and other public securities ; the profits arising therefrom 
to be applied to defray the expenses of conducting the establishment. I propose 
that the amount of the issues should always be strictly applied and preserved in that 
proportion—that is, one-half to the purchase of bullion, and one-half to the purchase 
of Exchequer-bills and other public securities; and when it happened that an 
excessive call for bullion arose to supply outward objects, that in proportion to the 
extent of the call, for which payment would be received in their notes, the directors, 
in the exercise of their discretion, should be authorized to withdraw a similar sum 
from circulation by the sale of securities to that extent. Thus, if 1,000,000 or 
more in bullion was withdrawn from them for foreign purposes in excess beyond the 
ordinary demand, they should, if they deemed it expedient, dispose of securities to a 
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similar amount, thus withdrawing 2,000,000 or more, as the case might be, of their 
notes from circulation, by which the proportions between the stock of bullion and 
their notes in circulation, would thus be preserved. The extent of their purchases of 
bullion would be governed by that of the supply being paid for in their notes, whilst 
the circulation would be provided for in the most safe and satisfactory manner, the 
stock of bullion would be held without expense to the public, whilst the object of the 
national establishment would not be profit, but protection to the interests of the 
country, and those of the trading community in particular. The effect of such a 
process would be to narrow the circulation, creating a scarcity of money, and 
making more difficult all operations connected with overtrading, checking excessive 
supply by enhancing the value of money, restoring the exchanges to the natural 
relative value of money here and elsewhere in the ordinary transactions of business, 
thus arresting the excessive exportation of the precious metals, and replacing the 
trade of the country in a sound and beneficial state. 

I would propose that the directors of the Bank should be few in number, 
appointed by the Crown, and not removable but by the authority of Parliament, upon 
grounds of incapacity or other satisfactory causes; that they should be men known 
to possess an intimate practical knowledge of the trading, manufacturing, and 
commercial interests of the country, and in all respects unconnected with trade 
manufacture, or commerce, with ample remuneration for their services, which would 
require to be entirely devoted to the duties attached to trusts of such high 
responsibility. 

With such an effective national establishment, banking-houses or companies would 
be left in possession of all their ordinary and existing channels for the beneficial 
employment of capital, in the manner-I have already stated; giving, in the exercise 
of their judgment and discretion, general accommodation to the trading interests of 
the country. This system has been found to be productive of great and general 
advantage, affording accommodation to the trading interests of all classes in every 
part of the country, which, from long-established usage, is more or less dependent on 
the support afforded by banking establishments, proving highly beneficial to the 
productive interests of the country ; therefore, any measure calculated to derange the 
existing system must be expected to be followed by dangerous results. 

In the exercise of these measures of accommodation, the practice of issuing 
promissory notes has been carried to a considerable, and in various instances to a 
dangerous extent, against which it has been necessary to provide a guard, so as that 
the evils caused by excessive issues on the one hand, and undue and unbounded 
confidence on the other, might be restrained and kept within prudent bounds. To 
effect so important an object, it seems to be desirable that all banking concerns 
issuing promissory notes payable on demand, should be required to register, with an 
authorized party, the amount of capital employed in that business, a certain 
proportion of which, suppose a fifth or sixth, should be at all times kept invested by 
them in the public funds, and perhaps it might also be desirable, for their own 
credit and safety, as well as the public’s, that they should likewise be required to 
keep, in proportion to the extent or amount of their notes in circulation, a stock of 
coin in their coffers to be ready for any emergency that might occur, that the 
registrar of capital might be authorized occasionally to check and ascertain by such 
inquiry as might be considered necessary for him to make, and with competent 
assistants provided for that purpose. Such a system might be expected to produce 
beneficial consequences ; it would prevent or repress the creation of speculative 
establishments with inadequate capital; it would confine the banking business to 
those of real capital and respectability, and thus give an assurance to the public that 
their issues would be restricted to safe and prudent limits, such as would be found to 
be consistent with the accommodation of the public and the safety of the bankers, 
without causing any material disturbance in the existing ordinary channels of business. 

By such a national establishment as I have suggested, the Bank of England would 
be immediately relieved from the weight of their stock of bullion, and left in the 
possession and control of their capital and note circulation, though necessarily on a 
more limited scale, to be employed in beneficial banking business, for which London, 
with her country connexions, affords so ample a field. The conducting of the 
pecuniary public business and the payment of the dividends, it would be desirable to 
eontinue in the hands of the Bank of England, under a stipulation that a given 


F 





50 NOTES OF THE MONTH. 


proportion of the notes of the National Bank should be used in these payments, such 
as would be previously arranged. If changes in this department should on experience 
be found desirable, the Government would possess the power of making such as the 
public interest might be considered to require. 

I think it would be found necessary and desirable to continue the exclusion of all 
promissory notes except those of the National Bank and the Bank of England, from 
the circulation of London and the immediate neighbourhood ; but of this the London 
bankers would be the most competent judges. The reasons for such a measure seem 
to be many and obvious; National Bank notes with those of the Bank of England 
would be everywhere, in and out of London, a legal tender ; those of country banks 
would be payable in these or in cash, as at present ; whilst the notes of the National 
Bank and of the Bank of England, would be payable in coin alone at the will of the 
holders, and in sums beyond a given amount in gold, in ingots at the Mint price. 

I do not mean that the measures I have ventured to suggest should be applied to 
private banking establishments that did not issue promissory notes payable on 
demand ; the banking confidence they were entitled to would remain subject to the 
judgment and discretion of their customers. 

From what I have stated it follows that no capital would be required for the 
National Bank ; the national guarantee of Parliament, and the regulated restrictions 
for the management of the business, the objects of which would be few in number, 
and clearly defined, though in themselves of vital importance, would afford the most 
clear and satisfactory security to the public, and demand their entire confidence. 

I am, Sir, your most obedient servant, 

Carlton-gardens, Feb. 22, 1844. JOHN GLADSTONE. 


Bank Depurations anp Sin R. Pezr.—A Committee of the Deputies of 
Joint Stock Banks has had an interview with the Premier, for the purpose of laying 
before him the wishes of their constituents, with reference to the present condition of 


the law under which Joint Stock Banks are carried on. They also wished to learn 
what were the intentions of Government on the subject. Sir R. Peel stated that he 
was not at liberty to explain the views of the Cabinet, further than that the Govern- 
ment had not bound themselves to any line of action with the Bank of England ; 
and that suggestions for the improvement of the law should receive every attention 
from himself and colleagues.—A Deputation from the Private Bankers has also 
waited on the Premier, and received nearly the same answer. He stated further, 
however, that the subject of Banking would not be brought before Parliament until 
after Easter, and that due notice would be given of the measures intended to be pro- 
posed, so that they might be fully discussed. 

Repucrion or Rats or INTEREsT oN Deposits.—In consequence of the abun- 
dance of money in the market, and the difficulty of making eligible investments, the 
Banks are béginning to reduce the rate of interest allowed on deposits. The London 
and County Bank sent’out Circulars at the commencement of the month, intimating 
that the interest allowed on current accounts would be reduced from 2 to 1 per cent., 
and on deposits to 2 percent., when lodged from 3 to 12 months certain. The 
London Joint Stock Bank have also issued a Circular, reducing the rate of interest 


allowed. The Country and Irish Joint Stock Banks, are about to adopt similar 
measures. 


Banxine Hovurs.—‘ To the Editor of the Morning Chronicle, Sir, having read 
your able articles on the subject of closing Banking business at four o’clock instead 
of five, it does not appear to me, from the indifference and lukewarmness of the 
clerks employed, that they require it, or else they would at once cause a memorial 
to be presented to the Committee of Bankers, on the subject. I believe that the 
Banking business could be done between the hours of ten and four o’clock, and 
without the least inconvenience to the public. I am, Sir, your obedient servant, 
A Mercuant.’’—[It is an old saying and a‘true one, that what is worth the having 
is worth the asking. On that principle, we think, the writer of the above letter rea- 
sons soundly, Ed. M. C.]’’ 

METROPOLITAN IMPROVEMENTS BiLL.—We beg to direct the attention of 
Bankers to the clause in this act, under which the Bank of England is to advance 
the funds required, (limited to £200,000), by way of Mortgage. In the discussion 
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on the third reading of the Bill, in the House of Commons, on the 12th Feb. last, 
Sir Robert Peel supported the advance, ‘‘thinking it might be allowed without the 
House or himself being thought to sanction the principle, that money of the Bank 
of England should be laid out on Mortgage ;’’ and his motion was carried by a ma- 
jority of 145 to 70, We intended to have commented on this departure from prin- 
ciple, as being illadvised and prejudicial, anda bad example to other Banks ; but we 
have only room thus to notice and condemn the transaction, referring to the news- 


papers of the day for the arguments which were most properly urged against it by 
many of the Members. 


CavuTion—Tuieves aBout BAnxinG Hovses.—The Editor of the City Article 
in the Times of the 29th Feb. last, published the following account of an impudent 
and cruel fraud which had been practised the day before on a poor countryman in the 
city :—‘‘ A curious fraud occurred in the city in the course of this afternoon. A 
poor countryman called at an eminent banking-house with a £20 note, desiring to 

pay in £10 on account of a provincial Bank, of which this house was the agent, and 
and to receive the other £10 in sovereigns. ‘As he was a stranger, the clerk to whom 
he applied refused to take the note and give him the required change, and directed 
him to get it changed at the Bank of England. dhe ceenbeennpennied take 
accordingly, and just as he was about to enter, was met by a person who told him he 
need not trouble himself to go any further, as he could give him change at once, 
The countryman gave him his note, and receiving what he thought to be 20 sove- 

reigns, returned to the Banking-house to pay in the £10. His consternation was great 
when he found that the coins he had received were only worthless medals. The pro- 
bability is, that the man who deceived the countryman had previously lounged 
among the crowd assembled at the counter in the banking-house, and had overheard 
enough to enabie him to perpetrate his fraud. From this examiple a warning may be 
taken. It is impossible for bankers to close their doors eo any person who the | 
choose to enter, nor can their clerks easily distinguish between Losing Sstterens 
and those who have come on actual business. Thus the words which pass between 
the clerks and the persons at the counter may be easily overheard by those who will 
take advantage of the information, and too much caution cannot be exercised by 
those who have been to a banker’s, and are afterwards accosted by strangers in the 
street. It is said that a set of fraudulent vagabonds make a regular practice of 
lounging about banking-houses in the hopes of waylaying the unwary.’’—The ex- 
treme folly of the victim in this case, in receiving change under such circumstances, 
and without examining the coin he had taken, renders it unnecessary that we should 
comment on the facts; but we can corroborate the statement that the Banking 
Houses of the City, are now beset by a gang of thieves, who have already effected 
several extensive robberies. Our readers will not have forgotten the case of the gen- 
tleman who had three one thousand pound notes stolen from him as he descended the 
steps of an omnibus, by thieves who had been at his elbow in the Banking House, 
when he received the money. The stoppage of these notes led to the discovery of 
themanner in which the Preston Guild Robbery had been effected ; and the transporta- 
tion of the receiver at the Liverpool Assizes.—Another case occurred only a few weeks 
back, when a Banker’s clerk was robbed of his pocket book and its valuable con- 
tents, between four and five o’clock in the afternoon, under circumstances which 
made it almost certain that he had been dodged from the Banking House he had 
called at before returning home. These, with other cases of less importance, prove 
that the thieves of London are turning their attention to ‘‘ Banking Matters ;”’ and too 
much caution cannot be shown by those who are at all likely from the nature of their 
business to be exposed to loss in consequence.—Since writing the foregoing another 
case has been reported in the Times, fully corroborating what we have stated above : 
‘*On Thursday, 7th March, the following robbery was committed in the Drawing 
Office of the Bank of England. A gentleman from King William-street, was in the 
act of paying money to one of the receivers, having previously placed his pocket 
book on the counter. While so engaged, some daring thief contrived to purloin the 
pocket book, which contained a Bank of England note for £50, one for £10, one 
for £5, and £2. 17s. 6.d. in gold and silver, being in all £67 17s. 6d., with the 
whole of which he got clear off. The payment of the notes has been stopped at the 
Bank, and a reward of £20 offered for the discovery. 
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BANKING INTELLIGENCE. 


Norts.—([We shall be happy to insert under this head, notices of promotions, removals,, &c. in 
Banks, if parties interested will please to forward us the information duly authenticated. Ase 
marriages, deaths, &c., of es connected with Banking ; and every kind of miscellaneous 
telligence interesting to profession.) 


PRESENTATION OF PLATE TO WILLIAM FRANKLIN, Esa., late Manager of the 
Provincial Bank of Ireland, at Wexford. The Weaford Independent of the 9th ult., 
coRtains an address, which accompanied the presentation of a splendid piece of plate 
to this gentleman, from the noblemen and gentlemen of the neighbourhood, on the 
occasion of his leaving the Branch, to accept the higher and more responsible office 
of an Inspector of the Bank. Both the address and Mr. Franklin’s reply exhibit feel- 
ings which are alike honourable to all parties concerned. 


Scorcu Joint Stock Banx.—Several of these Establishments are stated, on 
the authority of the ‘‘ Banker’s Circular,” to have expressed their to 
acquiesce in any measure that may be proposed for establishing one Bank of Issue. 
We think the number who will assent, must be very small. 

AmerRiIcAN Bank Fartures, (New York, March 1, 1844.) — The following 
Banks are reported as having lately suspended payment —I. Rhode Island Agricul- 
tural Bank, Johnston; 2. Northampton Bank, at Northampton, Pennsylvania ; 
3. Oswigo Bank, at Oswigo, New York; 4. Commercial Bank of Louisiana, at New 
Orleans; 5. Ocmulgee Bank, at Macon Georgia; 6. Alleghany County Bank, at 
Angelica. 

ForGerizs oN AMERICAN Banks, (New York, March 1, 1844. )—Forgeries 
have been detected in circulation, on the following Banks, viz.: Farmer’s Bank, in 
Cattaraugus County, New York; Canal Bank Maine; Northern Bank of Kentucky ; 3 
Highland Bank, New York ; Bank of Monroe, New York; Waldo Bank, Maine ; 
Phoenix Bank, New York; Middlebury Bank, Vermont; Manufactures Bank, 
Ulster ; Mechanics’ Bank of Philadelphia; Yates County Bank, New York; Me- 
chanics’ Banking Association, New York; Atlantic Bank of Boston; Farmers’ and 
Drovers’ Bank of Buffalo; North Kingston Bank, Rhode Island; Bank of Doyls- 
town, Pennsylvania; Butchers’ and Drovers’ Bank, New York; Eastern Bank of 
Maine ; Chesapeake Bank, Maryland; Bank of Georgetown, South Carolina. 

Nicnoxas Bripp te, the late President of the United States’ Bank, and rendered 
eminent by his exertions in favour of that Bank against the power of the government, 
died last month in America. 
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BANKRUPTS, 
From March Ist to 22nd inclusive. 

Rosert Jostan Craneis, Maldon, Essex, butcher.—Tilson & Squance, 29, 
Coleman-street. 

Joun Lark, Seymour-street, Euston-square, boot and shoemaker.—Davies & 
Cleobury, Warwick-street, Golden- ~square. 

Metcuor Lopez, Crutched-friars, wine merchant.—Baxendale and Co., Great 
Winchester-street. 

Josnua JoszrH Jounson, Lant-street, Southwark, carpenter.—Hill and Mat- 
thews, St. Mary-axe. 

James WATKINSON, otherwise James BANKS WATKINSON, Maghull, Lanca- 
shire, saddler.—Vincent & Co., Temple, London. 

PETER Murray, Thomas-street, Manchester, travelling draper.—Reed & Shaw, 
Friday-street, London. 

JAMES HELLEWELL, Salford, Lancashire, dyer.—Gregory, Faulkner, Gregory & 

Bourdillon, Bedford-row, London. 
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Rosext Gent, Hulme, Manchester, traveller, Chester.—Toulmin & Chester, 
Staples-inn. 

Francis Jones, late of Bristol, grocer.—Perkins, Nicholas-street. 

Wiu1aM Barry, Kingston-upon- Hull, currier.—Hicks & Co., Gray’s-inn, London, 

NatHan Brake, Edgeware-road, linen draper.—Pain & Hatherley, 5, Great 
Marlborough-street. 

Cartes Moore Morrram, Friday-street, Cheapside, warehouseman.—Reed 
and Shaw, Friday-street, Cheapside, London. 

WituiaM CHEEsEMAN, JoHN Hopson, and WiLL1AM O iver, Brighton, 
chinamen.—Catlin, Ely-place, London. 

Witt1am Rosert Hawkes, Brighton, common brewer.—Rickards & Walker, 
29, Lincoln’s-inn-fields. 

Epmunp Tuck, 70, Haymarket, silversmith.—Mawe, New Bridge-street. 

Joun Hvuearns, 5, York-place, High-street, Portland-town, and 8, Vernon- 
place, Bagnigge-wells-road, poulterer.—C. W. & C. H. Lovell, South-sq., Gray’s-inn. 

James Tarver, Daventry, Northamptonshire, ironfounder.—Addis & Guy, 10, 
Great Queen-street. 

Cuarzxs Joseru Rippey, Little Creaton, Northamptonshire, innkeeper.— Weller, 
King’s-road, Bedford-row, London, and Pell, Nottingham. 

Cuar.es CoucuMAN, Edward-square, Kensington, carpenter.—Atkinson, Carey-st. 

James JosEpu, late of Richmond, Surrey, but now of Peter’s-hill, London, 
clerk to a book-keeper.—R. Kirkman Lane, Argyll-street, Regent-street. 

Henry Taytor, Bilston, Staffordshire, victualler—Manby & Hawkestord, 
Wolverhampton. 

Joun Crump, Stanway, Gloucestershire, corn-dealer.—Bell, Bedford-row, London. 

Henry Epwarps, St. Alban’s, Hertfordshire, coal merchant.—Roche & Co., 
Charles-street, Covent-garden. 

Tuomas WILKINSON, King-street, Holborn, boot and shoe maker.—Heath, 
Gracechurch-street. 

JoserpH Barwick, Swan-with-Two-Necks-yard, Great Carter-lane, Doctors’- 
Commons, City, and of Dulwich, Surrey, livery stable keeper.—Lett, Bartlett’s-bdgs. 

Grorce Foorp, Lenham, Kent, seed merchant.—Bower & Co., Chancery-lane. 

Jacos MonTeriorE and JosepH Barrow MonTerFioreE, Nicholas-lane, City, 
Merchants.—Ashurst, Cheapside. 

Rosert BarkER, Manchester, druggist.—Shield & Harwood, Qn-st. Cheapside. 

Joszra Doverass, Newcastle-upon-Tyne, rope manufacturer.—Bell & Co., 9, 
Bow Church-yard, London. 

Tuomas Brewer, Livpl., flag-dealer.—Bridger & Blake, Finsbury-circ., London. 

Ratpu Lewis, Perrygroes, Flintshire, wine merct.—Milne & Co., Temple, London. 

James Tuomson, Fenton-park, Stoke-upon-Trent, Staffordshire, iron manufac- 
turer.—Motteram & Giddey, Birmingham. 

Joun Dovertas Payne & Lyp1a RusuTon, Birmingham, furriers.—Lloyd, 36, 
Milk-street, Cheapside, London. 

JosepH ScHOLEFIELD, Cheapside, City, cutler.—Shield & Harwood, Queen- 
street, Cheapside. 

Wiii1am Smiru, Strand, printer.—Webber, Caroline-street, Bedford-square. 

Tuomas Apams, Newport, Isle of Wight, publican.—Foster, Jermyn-street, 
St. James’s. 

Cuartes Ercke, Park-street, Westminster, iron-rivet manufacturer.—Taylor, Cle- 
ment’s-lane, Lombard-street. : ” 

ALGERNON SPaARKE, Jewin-cresct., Jewin-st., wine-mercht.—Chisholm, Cook’s- 
court, Lincoln’s-inn. 

Wi.1am Port, Macclesfield, Cheshire, silk throwster.—Abbott, Charlotte-street, 
London. 

Tuomas Mit1ar, Liverpool, hosier.—Abbott, Charlotte-street, London. 

RicHarp Axsop, Manchester, grocer.—Johnson & Co., Temple. 

Rosert Crowver, West Auckland, Durham, iron founder.—Burn, Great Car- 
ter-lane, Doctors’-commons. é ith 

WituraM Sirs, Nottingham, smallwareman.—Motteram & Giddey, Birmingam. 

Grorce Woop, Ingram, Nortimberiand, beaker —Nicholie &: Doyle, Bedioed-row. 
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Georce Limpxat, Roroughbridge, Yorkshire, shopkeeper.—Williamson & Co., 
Gray’s-inn, London. 


Cuarites ALLANBY Srorcy, Leeds, corn merchant.—Somers, Princes-street, 
Leicester-square, London. 

Joun Bett, Norwich, surgeon.—Shearman,Trinity-place, Charing-cross, London. 
we SavILL, Romford, Essex, grocer.—Hindmarsh & Son, Jewin-crescent, 

mdon 

Tuomas Eastoe Luszock, Butcher-hall-lane, Newgate-street, victualler.—Hen- 
derson, Mannell-street, Goodman’s-fields. 
Me -§ Foakes, Mitcham, Surrey, market gardener.—Sharpe & Co., Bedford-row, 

mdon. 

Joun Rees Jones, Newbridge, Monmouthshire, grocer.—Perkins, Bristol. 

Auice Daxeryne, Bolton-le-moors, Lancashire, smallware dealer.—Makinson & 
Sanders, Elm-court, Temple, London. 

JosePH WALKINGTON, Chapeltown, Yorkshire, joiner.—Blackburn, Leeds. 

James Wane, Birmingham, paper maker.—Motteram & Giddey, Birmingham. 

Georce Carrurtuers, Coventry, draper.—Colmore & Heale, Birmingham. 

Cuar.orre SrApes, Southampton, milliner.—Hicks & Braikenridge, Bartlett’s- 
buildings, Holborn. 

Joun Earty Ripovt, Ringwood, Hampshire, draper.—Holme & Co., New-inn. 

James Deacon, Whitechapel-road, draper.—Reed & Shaw, Friday-st., Cheapside. 

Henry Gorertz, New Windsor, Berkshire, upholsterer.—Burn, Great Carter-lane, 
Doctors’-commons. 

Mary Ramsay & Ratpn Ramsay, Scotswood, Northumberland, paper-manu- 
facturers.—Leadbitter, Staple’s-inn, London. 

Joun Finney, Woore, Shropshire, builder.—Hodgson, a 

James Howartn, Lee-mill, Lancashire, cotton-spinner.—R. M. & C. Baxter, 
Lincoln’s-inn-fields. 

Grorce Harp1ne, Carlisle, Cumberland, tea dealer.—Hill and Matthews, Bury- 
court, St. Mary-axe, London. 

Wit11am Pace Warp, Liverpool, grocer.—Holme & Co., New-inn, London. 

Witi1am Cuapman, York-place, New-road, surgeon.—Rickards & Walker, Lin- 
coln’s-inn-fields. 

JoryaTHan Gunpry, High-street, Hampstead, shoemaker.—Pain & Co., Great 
Marlborough-street. 

Henry Wit1t1am Hemsworts, Primrose-street, Bishopsgate-street, wine mer- 
merchant.—Pain & Co., Great Marlborough-street. 

Joun Mews, Langley-place, Commercial-road-east, hard confectioner.—Todd, 
Thaives-inn, Holborn. 

Freperick Forp & Freperick Ritey BrocKLEHURST, Bow-lane, wholesale sta 
tioners.—Jones, Size-lane, Bucklersbury. 

Georce Witkinson & JosErpH Witkinson, Bishop Auckland, Durham, 'cur- 
riers.—Bell, Broderick & Bell, Bow-church-yard. 

RoBERT Hurst, Newcastle-upon-Tyne, draper.— Williamson & Hill, Gray’ s-inn. 

Joun Cowen, Penrith, linen draper.—Mawson, Manchester. 

THEODORE FREDERICK Crark, Liverpool, draper.—Reed & Shaw, Friday-treet . 

Henry StrepHenson Hewitt, Manchester, licensed victualler.—Reed & Shaw, 
Friday-street. 

Tuomas Hopeson, Thornton-in-Lonsdale, Yorkshire, brickmaker.—Jacques & 
Co., Ely-place. 

THomas Suituito, Leeds, chemist.—Wood, Leeds. 

EBENEZER Rocers, Newport, Monmouthshire, firebbrick manufacturer.—A’ Beck- 
ett, Son, and Sympson, Golden-square. 


SCOTCH SEQUESTRATIONS. 


James Witson, Ardrossan, merchant. 

Peter Sincxair, Edinburgh, auctioneer. 

MunGo Cuapman, Bathgate, mill master. 

Davip Dovp, Edinburgh, newspaper proprietor. 

HucGa Dovetas, Greenock, merchant. 

Rosert Brown and James Smiru, Edinburgh, ironmongers. 





BANKRUPTCY INFORMATION, 


Wi11aM Hovston, Greenock, dyer. 

James Kipren & Wiit1aM A. Linpsay, Greenock, merchants. 
WirxiaMm Geppss, Aberdeen, commission agent. 
ALEXANDER MarsHaLtt, Aberdeen, plumber. 

Duncan M‘Intyre, Glasgow, grocer. 

Joun CALDER, Redmill, Victual dealer. 

Hueu Brown, Jun. & Co., Glasgow, ship insurance brokers. 
Rosert Beit & Co., Glasgow, warehousemen. 

JoNATHAN WELLS, Inverness, ironfounder. 

Peter Ciark & Co.,Dunbar, sail maker. 

Davip Granam, Glasgow, merchant. 

Tromas KinneEar, Dundee, wright. 

Joun NaismitH & Co., Glasgow, plumbers. 

Joun Cocarane, Cross Arthurlie, bleacher. 

Rosert Kennepy, Dalwhat, Dumfriesshire. 

Marearet Dickson, Edinburgh, boarding house keeper. 
Joun Hunter & Son, Johnstone, thread manufacturers. 
Rosert JARDINE Brown, Glasgow, brewer. 

Patrick Duncan, Troon, merchant. 

D. Peat, Arbroath, merchant. 


DIVIDENDS DECLARED. 


Charles Holloway, Stockbridge, 64d.—Douglas Anderson & Co., Old Broad-street, 
City, 2d.—Henry Jones, Canterbury, 1s.—Charles Lowder, Bath, 3s.—Henry W. 
Hobhouse, Bath, 20s.—William Shepherd, Iron Acton, Gloucestershire, 11s. 4d.— 
William Jones, Park, Glamorganshire, 1s.—James Narroway Franklin, 1s. 9d.—John 
Press Howard, Attle-bridge, Norfolk, 9d. 

William Havelock, South Shields, 2d. and nine-twentieth parts of a penny.—James 
Atkins, Shoreditch, 2s.—William Smith, Watford, Hertfordshire, 34d.—Robert 
Marsh, St. Helen’s, Lancashire, 6$d.—John Lucy, Liverpool, 1s. 5d.—Danson & 
Walmsley, Liverpool, 2s. 4d.—Smith & Dowling, Gloucester, 10d. 

James Bonny, Liverpool, 8s. 6d.—Thomas Johnson, Liverpool, 2s. 103¢d.—John 
Buckley, Higher Crompton, near Oldham, 9s. 6d.—George Allison, Darlington, 
13s. 4d. 

Charles Besley, Plymouth, 3s.—James Richardson Munden, Barwick, Somerset- 
shire, 4s. 5d.— William Payne Georges, Devonport, 1st 3s. 4d.; final 2}d.—William 
Rabey, Redruth, Cornwall, 1st 2s. 8d.; 2nd ls. 6d. ; final 2}¢d.—Mordecai Harris, 
Swansea, 9¢.—William Shaw, Stafford, 5s.—Alexander Laing, Halifax, 1s. 8d.—Thomas 
Creeke, Cambridge, 5s. 6d.—John Warburton, Liverpool, 10d.—Joseph Raynton 
Williams, Bristol, 1s. 6d.—George Ratcliffe, Sheffield, 2s. 6¢d.—John Pepper, Wot- 
ton-under-Edge, 10d.—George Holdsworth, Salterly-mill, Yorkshire, 3s. 4d.— 
Daniel Kerl Price & Daniel Price, Pilgrim-street, Ludgate-hill, 14s. 6¢d.—Robert 
Kipling & William Atkinson, Wood-street, Cheapside, 4s. 6d. 

John Cumming, Tottenham-court-road, 1s.—Francois Gautier, Gould-square, 
Crutched-friars, 1$d.—Frederick Ford, Aldgate, 3d.—James William Slatter, Oxford, 
3s. 3d.— William Fry, Joseph Fry, & Jonathan Chapman, St. Mildred’s-court, 
Poultry, 7d.—William Collings, Devonport, 4d.—Richard Hansford, Weymouth, 
1s. 5d.—Thomas James Whidborne, Liverpool, 4s. 1d.—John Porter, Nantwich, 
Cheshire, 1s. 44d.—Alfred Webb, Liverpool, 7}d.—John Brown, Sheffield, 3s.— 
Thomas James Fehr, Birmingham, 1s. 6d. 

John Mason Wright, Rugby, Warwickshire, 3s.—John Oliver & John York, 
Stoney Stratford, Buckinghamshire, 5s. 9¢.—James Vincent, Edmonton, 9¢.—James 
Pope & Joseph Beech, Manchester, 8d:—Joseph Temple, Myton, Kingston-upon- 
Hull, 2s. 1d.—Matthew Dixon, Hessle, Kingston-upon-Hull, 1s.—Robert Brown, 
Kingston-upon-Hull, 2s. 6d.—John Wood, Beauvale, Nottinghamshire, 2s.— William 
Fry, St. Mildred’s-court, Poultry, 20s.—Frederick Markby, Peterborough, 1s. 6d.— 
Robert Hale, Margate, 1s. 

W. Atherton, Manchester, 5s. 6d.—W. Dunnett, Manchester, 2s.—M. Cullen, 
Liverpool, 41-100ths of a penny.—R. & R. Moon, Greenfield, Lancashire, a farthing. 
—J. Sewell, Charles-street, Paddington, 9s.—R. Evans, J. Foster, S. Z. Langton, 
& T. Foster, Barge-yard, Bucklersbury, 1s. 6d. 
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Money Market. 


ENGLISH FUNDS.—Shewing the Highest and Lowest Price between the 
lst and 26th March, 1844. 














Capital. Title of Stock. Dividends due.| Highest. | Lowest. lat Mar. 26. 
# 

14,533,000 | Bank Stock (div. 7per Ct.,- - | Apl. and Oct. 1953 1953 Shut. 
123,726,567 3 per Ct. Red. Anns. - - - do. 984 98 Shut. 
368,975,292 | 3 percent. Consols Anns. - - | Jan, and July. 98% 974 

9,653,179 34 per cent. Anns. 1818 - ~- | Apl.and Oct. a a Shut. 
825, 3 per cent. Anns, 1726 - - | Jan. and July. or 96 _ 
66,609,642 | 34 percent. Red. Anns. - - | Apl.and Oct. 103, 103 - 
144,632,521 New 34 percent. Anns, - - | Jan. -_ July. 1024 1024 1023 
430,076 New 5 per cent. Anns. -- _ _ _ 
1,294,586 | Long Anns. (expire 1860) - - | Apl. and Oct. 12% 123 Shut. 
300,972 | Ditto. 30 years (expire 1859) - 123 123 Shut. 
266,636 Ditto. 30 years (expire 1860) - | Jan. and Jy. 128 12 9-16 12§ 
6,000,000 India Stock (div. ob per cent.) 279 279 _— 
1,734,300 | Ditto Bonds#1000 (div. 3bp- ¢.) Mar. and Sept. | 90s. p.m. | 85s. p.m. | 86s. p.m. 
Ditto, under £1000 - do. 90s. p.m. | 85s. p.m. | 86s. p.m. 
3,662,784 South Sea Stock (div. 33 p- ¢. ) Jan. and July. lll 110 1123 
3,497,870 Do. Old Anns. (div. 3 p. c.) - | Apl. and Oct. 96§ Shut. 
60,830 Do. new Anns. (div. 3 p. c.) - | Jan. and July. 973 974 974 
530,100 3 per cent. Anns. 1751 do. - O. ns —_ —_ 
3,000,000 112 112 _ 


Canada guarantd. deb. 4. hy e 
Ex. Bills £1000 (ia. p. 
Ditto. 500 

Ditto. Small 2 -- 
Ditto. Commercial do. - - 














738. ~ 67s. p.m. | 708; p.m. 
738. p.m. | 67s. p.m.| 708. p.m. 
71s. p. nm. 67s. p.m. | 708. p.m. 
67s. p.m. | 658. p.m. a= 














PRICES OF FOREIGN STOCKS. 


Austrian Bonds, 5 per Cent. - 


- = = 115 
Belgian Bonds, 5 per Cent. - - - - - ry 
Brazilian Bonds, 5per Cent. - - = - 
Ditto New, 5 per Cent. aed and 1839- - 73 
Ditto New, 1843. - - 2-6 
Buenos Ayres Bonds, 6 per Cent. “+ 2rd 
Cuba Bonds, 6 per Pos 2 « s « 
Chilian Bonds, 6 per Cent. - - - + - 1044 
Ditto, 3 per Cent. Deferred- - - = - 
Columbian Bonds, 6 per Cent. - - - = 14% 
Danish Bonds, 3 per Cent. os “ss 4 
Dutch 2 perCent. - = - Lo 
Greek Bonds 1824—25, 5 per r Cent -- = 
Ditto ex. over due Coupons 2» m2 oe 
5 perC. Mex. 1837 ex. overdue cmp &deb. 35% 
Ditto, Small - - - -- — 
Ditto, Deferred Stock, 8 per Cent. =“ - = 143 
Ditto, Debentures - - -- 12 
Neapolitan Bonds, 1824, 5 per Cent. "2. = 
Peruvian Bonds, 6 perCent. - - = - 303 
Prussian Bonds, 4 perCent.- - - = - 104} 


Portuguese Bonds, 5 per Gut. - - = 793 
Ditto, Converted - - -_- - = « = 46 
Ditto, Small - - - - - - = = = = 47% 
Ditto, Annuities, 1855- - - - ‘ 


Russian Bonds, 1822, 5 per Cent. in #€ Ster. 117 








IRISH STOCKS. 


3 per Cent. Consols, - 
Reduced Ditto.- - - 
Soe Se. Cent. 1 ng -- 
6 Stock, New’ - - 
per Cent. Debentures 
Exchequer Bills- - - 


403.099 
— 
= 
= 
he 


Ditto. ditto. Metallic - - -- 
Spanish Bonds 5 per C, div. from Nov. 1840 25 
Ditto. ditto. ditto. 1842 — 
Ditto. ditto. ditto. 1848 — 
Ditto, Passive Bonds - - - - - = « 6 
Ditto, Deferred - - - - - 14 
Ditto, 3 per Cent. S anish Bonds - = = 3853 
2 per Cent. eo a Bonds - - - - = 
Ditto. Deferre « 114 
(Dividends a the above payablei in Lendon. ) 
Dutch 23 per Cent. - - - - = - = 57} 
Ditto, 5 per Cent. - - - = = = 101g 
5 per Cent. new Loan 1837 - = + = = 101} 
Neapolitan Bonds, 5 cent. - = = = 1034 
Russina Inscription, 6 per cent. - - - »-— 
eee Bills, area eee eee 
ee = = = © = « 295 
Royal Canal Stock je « & « «. «a & 
Grand Canal Stock- - - - - »= - = — 
Ditto, Debentures, 6 perCent - - - - 84% 
Ditto. ditto. ‘4 perCent. - - - = 564 
4 per Cent. C. Debentures - - - - - 863 





FRENCH 


f. 
ya —divs. due Mar. and Sept.- 122 is 


FUNDS. 

Cc 
Bank of France—divs. Jan. ond aly - ae 50 
Laffitte Bank - - - - - = 5095 — 





5 per 
4 per Ce ditto. ditto. - 105 50 
3 per  ~— June and Dec, -- 83 25 








a 





57 


PUBLIC SECURITIES OF UNITED STATES OF AMERICA. 

















Capital in Redeem- | Rate a Priceat 
Dollars. TITLE OF SECURITY. able. |p. ent.| Dividends due. [95° yay. 
500,000 Alabam: oe 1852 5 | May & November} #70 
2,000,000 do. * Sterling - oo 1858 5 January & July 78 
3,500,000 do. 1861 5 | May & November 72 
1,000,000 Indiana. Dividend aguis -_ 5 January & July 40 
1,600,000 do. Sterling do. 1861 5 do. do. 40 
5,000,000 Illinois > 1860 6 do. do. 40 
1,000,000 do. Sterling do , ae 1870 6 do. do. 40 
1,250,000 Kentucky ~ Gy we 1868 6 do. do. 93 
1,800,000 Louisiana, .. do. .. 1848 5 do. do. 55 
do. do. 1843 5 do. do. ee 
1844 
1847 
7,000,000 do. do. oe 1850 5 | February & Aug. 66 
1852 
150,000 do. do. . 1853 5 | May & November ee 
300,000 do ° 1867 6 | April & October ° 
750,000 Maryland .. Unpaid 1859 5 do. do. } 57 
3,000,000 do. ing do... 1888 5 January & July 
1,000,000 Massachussets ie 1857 5 0. do. ee 
300,000 do. Sterling .. 1868 5 | April & October par 
5,000,000 Michigan .. oo + 1863 6 anuary & July 30 
5,000,000 Mississippi, Sterling. Unpaid] oa 5 | May & November 55 
1861 
2,000,000 do. do, do. {is} 6 March & Sept. 50 
1871 
3,124,270 New ee « we “ 1858 5 Quarterly. 93 
877,000 _ do. oe ae 1860 5 0. 
4,000,000 Ohio oe oe na 1850 6 January & July 90 
4,000,000 do. oe Sa ae — 6 do. do. 90 
3,202,500 Pennsylvania. Div. unpaid) 1854 5 Feb. & Aug. 
2,733,162 Oo. eo a. 1856 5 do. o. 62 
3,070,661 do. oe do. 1858 5 do. do. 
2,648,680 do. oo & 1860 5 do. do. 
2,295,400 > ee > 1862 5 do. do. 62 
1,700,000 1864 5 do. do. 
£200,000 South Carolina, Baring’ 8 1866 5 January & July 93 
1,000,000 Tennessee .. se oe 1868 6 do. 92 
400,000 Virginia... ee on 1857 6 do. do. 90 
1858 
1,000,000 | Florida .. Unpaid {ise} 6 do. do. “ 
1864 
1862 
2,000,000 do. Sterling Bonds do. = 6 do. do. oo 
1868 
35,000,000 United States Bank Shares _ do. do. 20s. 
p- 
£800,000 do. Debentures {ze 6 | April & October oe 
; 1842 
£900,000 do. do pond 6 do, do. . 
2,000,000 Louisiana State Bank .. 1870 10 January & July i 
4,000,000 Bank of Louisiana 2 - 8 0. do. se 
18 
9,600,000 New York City .. oe { isc 5 Quarterly. 92 
1851 
250,000 New Orleans oe . «+ |” 1864 6 | February & Aug. oe 
1,500,000 do. do. oe 1863 5 January & July ‘ 
175,000 Philadelphia City : ee 1863 5 | May & November ° 
4,600,000 Baltimore City . 1850 5 Quarterly. " 
£210,000 Camden and Amboy } 1864 5 | February & Aug. oe 
£225,000 uoeee Sh a 1864 6 do. do. ° 
lelphia and Readin; 
£210,000 | (ee Bande dee }| 1860 
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THE EXCHANGES. 


Furnished Exclusively for this Work by Messrs. SprztMANN & Co., Foreign Money 
Exchange Office, Lombard Street, London. 


HAMBURGH, MARCH 22nd. 





























EXCHANGES. . | Money. 
h- o + otemt FUNDS. Time | joney: 
» - + + + Sshort.} 188 |Hamburgh Ins. Loan - - «= 97} — 
Bordeaux - -2mo.| 189} | Hamb. Bergf. Railway shares -} 107 _ 
Genoa - - -3mo.| 1894 » Berlin * - - - «| 117 
Livorno - - - 2mo.| 225 [Altona—Kieler - - - - -| 113 112% 
St. Petersburg silver 3315 | Hans. Steam Nav.Co.- - -| 135 130 
Ruble - - 2 do. 16 | Mecklenburgh 34 p. ct. of 1843 — 100% 
London - - - 2mo.} 13 9} | Austrian Metalliques5 p.ct. - 113} 
ne > = sn ae 10H » Bank Stocks- - - -| 1680| — 
Madrid - - - 3 mo. 46 | Russia Engl. Loan - - . = 1134 
Cadiz - - - 5» 45% | Metall. in Hamb. certif. 5p. ct.| 105% — 
Bilboa - - = ,,; 45% », Istserie - - -- — 105 
Lisbon - - - 4, 48} [5 p.ct. by Hope & Co. 3d ser.- 993 
Oporto - - - 4, 483 | Inscription 4 - 99% _ 
Amsterdam - - 2 mo./ 35 65 [4 p.ct. by Hope & Co. of 1840 914 91} 
» - * © - short.| 35 50 | Russian Cert. by Stieglitz 4p. ct. 913 91} 
satan - = + 2mo.| 35 70 | Holland 2} p. ct. intig. - 57 56% 
- - + short.| 35 50 | Danish3 p.ct. Engl. of 1825 in£ 85 845 
Frankfort ontheM. 2 mo 88% | Norwegian 4 p. ct. Bo. 1834 - — 
Augsburg Courant ,, 147% | Swedish Hyp.4p.ct. - - -] 1014 —- 
Praguein20Xr- ,, 145} New of 1839 -- -| 1014 — 
Vienna - - - yy 1454 Port. English Reg. Bonds - - _ _ 
Triest- - - - yy 145} ie - - - -| 46 46 
Breslau - - - 45, 151¢ | Greek Russian - - 2. - oa _- 
Berlin - - = 45, 151} | Spanish “a ct.mew- - - - 18% 18} 
Leipzig 14 r. fl.. 152 - Pa - -- — —_ 
CopenhagenRbthir short! 200 
FRANKFORT ON THE MAINE, MARCH. 
EXCHANGES, 19th FUNDS, 20th. Per Cent.) Money 
Amsterdmforl00fl.2mo.| 99% | Austrian Metalliques - - -| 5 1143 
” short. 99} ” oft ©2f e ® 4 103 
Augsburg 100 fi. short. 119% ” “a 2 2? 2 @& 3 80 
Berlin- - 60r.t. ,, 104% »» Vienna Bank Shares -| 3,time| 2025 
te » 2mo.| 104% ult. - 3 2025 
Bremen - 50 ,, short.| — Prussia State debt cert. 10s. Th. 34 1003 
HmbrghBo.100mk. ,, 884 », 50 Th. Prem. Cert. - -| — |" 98% 
- » 2mo. 87} | Bavaria Ludwig’s Canal Shares 34 76 
Leipzig 60 thir. short.} 104% », Obligations - - - -| 34 1014 
Pair 5, 5 104} | Baden ditto.- - - - - 34 97 
London - 102 =,, 1203 | Darmstadt ditto.- - - - 34 97% 
» 2mo.| 120} | Nassau ditto. Rothschild - 34 97% 
Lyons - 200 fr. short. 93% | Frankfort ditto.- - - - - 34 1033 
Paris - -200fr. ,, 934 i Taunus Rail. shares -| — 380 
» mo. 93} », Obligations - 4 102} 
Mailand - 250 livr. sht.| 102 Holland Int. Obligations - - 24 57} 
Vienna - 100f1. ,, 1223 | Spain Ardoins incl.6 Conp -| — 24 
o” », 3 mo.}| 121% | Portugal Consols - - - - 23 47 
Trieste - - ~~ short.| 1214 | Discounts, 23 
































EXCHANGES. 


Beruin, March 19. 


Money. 
St. Schuld Schein 34 per cent. . 1008 


Prussian Engl. Bonds 1830 4p.cts. 101 
Exchange on London 3 mo. . . 6°24} 
AmsTERDAM, March 19. 

Actual debt, 24 per Cent.. . . 57% 

Ditto 5 per Cent. . 100 
Amort. Synd. 44 per Cent. . 954 
Ditto 34 ditto ... 81g 
Coml. Comp. 44 ditto . 147% 
Loan 1837. 5 ditto . . . 993 
Exchange on London short . 12°10 
: 2mo.. . . 12°25 
»,» on Hamburg short. - 35°25 
” Zmo. . « «*- 330 
BrusseEts, March 21. 
Actual Debt, 24 per cent. . 59 
Rothschild Loan. . . . 103% 
Loan of 30 million . 99% 
ow 8 % ° - 47} 
» of 1840. . 1063 
Bank of Belgium. . . o - 64 
Issue of 1841. . . . . - 107% 
Rica, March 2. 
Amsterdam 3mo. . - « 193% 
” 65 days. . 2. 2. 2° — 
Hamburgh 3mo. ... . 34% 
London 3mo. ... . 38% 
PeterssurG, March 12. 
London 3mo .. - 37 
Amsterdam 2» ¢ © «66/~—COCents 191 
Hamburgh nee ee o Cee 
Paris A oe ee 406 





Specie VALUE 1n New York. 
March 1, 1844. 
American old Gold coinage 6 per 


Ditto New 3 ditto 
Span. Dollars 4 to 5 ditto 
Mex. ditto } ditto 
Half Dollars 3 ditto 
20 Franc pieces . . - Dols.3 83 
5 ditto. . . 0 « « 9 © 935 
Doubloons. . . . . ~~ 5, 16 80 

Ditto Patriot. . . . 4», 15 80 
Sovereigns . ° » 4 83 
Guineas . - » 500 
10 Guilder pieces . ” 3 90 
Fredricks . . o « go 390 
Johannes . . ° » 16 08 
Ducats. . P » 220 
10 Thaler pieces . » 7 80 
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SrockHoLm, March 15. 
Money. 
London 75 ds. 3 eo 
a Wane ee. Se 
Hamburg 67,, . . . . 1304 
ea Wm + « - 129% 
Paris 90 ,, . ‘ 2315 
Bremen, March 14. 
Hamburg 300 mark banco ant, 134% 
” ” 2 mo. 133% 
Amsterdam 250 fi. short. 127 
” 2 mo. 126% 
London 1002. 2mo. 613 
Paris 2mo. — 
Frankfort on the Main. . . 50% 
Leipsig wt tt tl ttl 
Berlin 2mo. 112% 
Mapnrip, March 9. 
Three - Cents. cash. . 30% 
Time » oe. Se 
Five per Cents. time . o «© © © © SR 
Floating debt . . . . .. . SI 
Vienna, March 14, 
Bank Shares . . . . . . « 1636 
Five per Cents. . . . . «. ~ LIM 
Four per Cents. . « . . «. ~ 1004 
Three per Cents. . . . . « 774 
PRICES OF BULLION. 
HamsourGu, March, 19. 
Fine Gold per mark. . . . . 4354 
Fine Silver. . . o « o Sie 
Pillar Dollars. . . . . . . 28 
ms cs ee 27 12 





—— 


— 





BANK OF ENGLAND. 
Fes. 24, 1844. 


Account of the Liabilities and Assets of 
the Bank of England on the average of 
the Quarter, from the 2nd December, 
to the 24th February, 1844 :— 


LIABILITIES. 


Circulation. . . .. 


£20,414,000 
Deposits. . . . « « 


13,924,000 
£34,338,000 
ASSETS. 

Ms. © «2 «0 


£22,482,000 
14,993,000 








£37,475,000 
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PRICES OF JOINT-STOCK BANK SHARES. 












































No. of A t| paiq [Divided] 5 
NAME O OMPANY. 
| Shares. ne Shares. | ®P* Perann.| Price. 
15,000 Australasia - - - - + - 40} 40 8 46 
7,500 Ditto, New - - - = -« —j| 40 * 42} 
1,000 Bank of Scotland - - - 100 | 100 6 165 
20,000 Birmingham Banking Company 20; 10 10 19 
5,000 British Linen Company - - 100 | 100 8 220 
20,000 British North American - - 50 | 50 6 40 
ee Ditto, New - - - - - — 10 6 A dens 
5,000 Ceylon - - - - - 25 | 20 6 18 
10,000 Cheltenham & Giconster - 50 5 10 10 ; 
20,000 Colonial- - - - - 100 | 25 4 13 
1,000 Commercial of London ap 1000 | 200 5 135 
2,000 Cumberland Union - - - 100 | 10 20 —. 
5,000 Devon and Cornwall - - - 100 | 25 8 ‘cates 
10,000 Gloucestershirc- - - - = 50 | 10 10 29} 
—- Huddersfield - - - - = 100 | 10 1243; — 
4,000 Ionian State - - -- 25 | 25 6 243 
40,000 London and Westminster - - - 100 | 20 6 254 
10,000 Ditto New - - - 100 | 20 6 ailiias 
60,000 London Joint Stock - - - 50 | 10 6 134 
20,000 London and County - - - 50] 15 5 15 
10,000 Leeds Banking Company - - 100 | 15 8 19 
20;000 Leeds and West Riding >, - 20 83} 10 10 
25,000 Liverpool - - - - - 100 | 123} 10 243 
50;000 Liverpool Commercial - - 10 10 10 163 
50,000 Liverpool Borough - - - 20 |. 10 10 13% 
20,000 Liverpool Union - - - - .20|.10 8 113 
2,000 Liverpool Royal - - - - 1000 | 500 8 715 
100,000 Manchester and Liverpool Dis. 50} 15 5 103 
25,000 Monmouths. and Glamorgans. .20 |. 10 10 aula 
20,000 National Bank of Ireland - 50 |. 173 6 13% 
10,000 National Prov. England .- - 100 35 6 344 
10,000 |. DittoNew - - - = = 20] 10 6 93 
| 10,000 Newcastle Commercial - - 10 74 7 — ' 
} 50,000 Newcastle-on-Tyne Joint Stk. 10 5 6 — 
60,000 North and South Wales - - 10 10 4 6% 
| 21;000 Northamptonshire Union- - 25 5 14 rere lc 
20,000 Provincial Bank of Ireland - 100 25 8 434 
4,000 DittoNew - - - - 10} 10 8 17 
30,000 Royal Bank of Ireland - - 50} 10 5 12} 
20,000 Royal Bank of Scotland - - 100 | 100 6 165 
50,000 Sheffield and Hallamshire- - 20 3 434 |,—_— 
15,000 Shropshire - - - - - - 20 3 124); — j 
7,760 South Australian - - - - 25 223 5 183 
10,000 Sunderland - - - - 10 74 8 54 
| 20,000 | . Union Bank of ‘Australia - - 25 | 25 10 26 
j 10,000 Ditto New Shares - - - 25 23} 10 2} 
60,000 Union Bank of London - - 50; 10 5 10% 
6,000 Wakefield and Barnsley - - 50 8 6 —— 
20,000 West of England & South Wales 20 12} 8 — 
20,000 West Riding Union - - - 100 5 10 —— 
20,000 Wilts and Dorset - - - - 15 74 6 — 
[{*,* We shall feel obliged for any correction of the above ;—all the published lists are so inaccurate, 
that, although we have taken much trouble with the foregoing, some errors may exist in. it.) 





